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THE MONEY MARKET. 


THE startling news of the coup d’état in Constantinople 


which 
secure, alarmed the Stock 
ing, and 


again endangers the 
Exchange 
caused a general 


peace after all seemed 


downward movement. 


vesterday morn- | 


Although the money market has been pinched, and is | 
likely to remain under the control of the Bank until the 
end of the financial year owing to the normal working 


of revenue collections, discounts had become consider- | 


ably easier in the course of the week, and the rate on 


Thursday was only 44 per cent. for three months’ bills | 
a The Bank return 
showed a total Reserve of 


and 42 per cent. for four 


64 el over two 


6 
millions less than at this een last year, but nearly a 
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cent., and the cheque on London is higher at 20.43. 


Oil shares and a few tobacco shares have been singled 
! 
| 
| 





THE 


154 


million 





higher than last week, as a gold efflux of 


£930,000 was swamped by a large return of cash from 
~~ . . ‘ 
circulation. The improving 


rightly thought to have brought a reduction of the 


prospects ol peace we>re 
Bank 
mANK 
rate nearer, and these hopes counteracted ‘Thursday's 


withdrawal of £,400,000 for Argentina. Yesterday on 


the Constantinople news the discount rate hardened to 


nearly 43. 


Our Berlin correspondent telegraphs :—The Bourse, 


after yesterday's recovery, collapsed on the bad news 


from Constantinople. The fall was almost panicky at 


first, especially in banks, iron shares, and_ electric 


shares, which fell from 4 to 6 points, but made some 


recovery later. The private discount rate is } higher at 


13 per cent. Day-to-day money is unchanged at 4 per 


S. 


* * * * 


Money 


Our New 


is easier, and gold exports to the Argentine cause no 


York correspondent telegraphs : 


concern. ‘The January investment demand is below 


flotations going off 


New 


unless they are exceptionally 


expectations. are slowly 
Pariff 


certainty and seasonal quietness are causing business 


attractive. un- 


to slacken. In view of the advent of the new Adminis- 


tration, the cotton trade is preparing for a reduction 


of duties. Iron is less active. 


>” ¥ » ‘% 


Our Amsterdam —Plentiful 


s : 
correspondent writes: 


supplies of money, a satisfactory Bank statement, 


showing that trade is not making exorbitant demands 


Ay 
i 


upon its resources, a more confident feeling regarding 


politics, and a momentary pause in issuing activity, 
ought between them to have stimulated some investment 
demand. But markets of late are always doing what 
they ought not to. They are again turning to specula- 
is one excuse for them. Invest- 


tion. Of course, there 


1 


I 
ment means loss for a dead certainty. Speculation at 


+ 


least contains the elements of chance in both directions. 


out, and so far bulls are having it their own way. In 
Yankees, however, they are less fortunate. ‘Their over- 
tures, consisting in some modest buying when the New 
York market seemed to be turning upwards, are re- 
celving a 
moment it seems that all satisfactory economic develop- 
ment must be applied in writing off political deprecia- 
tions, with no margin to spare for the capital which is 


} Tt 
most 


disappointing response. 
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| City Free-traders, on Monday, 


| and there is no evidence in English history 
| old corn duties raised prices.’”’ At 


working the country’s resources. One begins to wonder | 


how things would be if the trade were not prospering. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE 


A Fort- 
night Ago. 


Three Wks: 
Ago. 


A Month 


{This Week Last Week. 
Ago. 


& oree 

inp 

crs? 
on 


o 


ho fo % 
Bank rate..../ 5 
Market rate .. e x 4 g28 


LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above ; — below). 
at aa tapi | A Fort- |Three Wks.| A Month 
1is Week.'Last Wee — 
This eek. Last Week night Ago Ago Ago. 
| ‘ oy ‘ 
} il fo o A ‘0 
|} With Paris......) + 8 + ia + tn + ta + t# 
| — - t - - _ — Ile 
| » Amsterdam) + x + + i + i + té 
| es New York 
i + Call Money + li + 133 + 1} ly 3a 
1 RATES of EXCHANGE. 
This Week.|Last Week A Fort- ‘Three Wks.| A Month 
night Ago. Ago Ago. 
Per Mille. | Per Mille. | Per Mille r Mille Per Mille, 
1 France ae & agst us 1g agst us | 12 agst us 32 agst us 
| Germany........ 24 for us ! 24 for us 2? for us j agst us 
Holland ........ if agst us’ 14 agst us | li agst us lz agst us 
New York ...... + for us | 13 for us +8 for us lg agst us 
iL: 


(January 25, 1913. 





AGRICULTURE AND SHIPBUILDING. 
POLITICAL interest this week is divided between Peac: 
in the Balkans, Tariff Reform in the Unionist party, 
and the Franchise Bill. As we write Mr Bonar Law 
is explaining his new position at Edinburgh, and a 


| debate on the proposal to extend the franchise to 


women has been commenced in the House of Commons. 
It is our firm conviction that so long as militancy con- 
tinues no Woman’s Franchise bill has any chance of 
becoming law. ‘The discussion of tariff policy has pro- 
ceeded on the lines which we expected. On _ behal| 
of the Tariff League, Lord Ridley and Mr Wyndham 
have reaffirmed the firm belief of the League in pro- 
tective and preferential duties on food as a means o! 
Imperial preference, and of assistance to British agri- 
culture. Lord Ridley believes that in postponing the 
rearrangement of food duties the Unionist party has 
made a mistake, and is convinced that a great many 
of those responsible for the step will find that they 
have shirked one difficulty ‘‘ in order to stumble into a 
great many other difficulties that no amount of courag¢ 
and no amount of honesty will be able to solve.”’ 
Lord Balfour of Burleigh, in his weighty address to 
quoted from a report 
of some special meetings of the Lincolnshire Farmers’ 
Union in October, 1908, at which Mr Hewins com- 
mitted himself to this statement: ‘* He thought the 
duties on agricultural produce itself would ultimately 
bring in twelve to fifteen millions, and the duties on 
manufactures probably twelve to fifteen millions also, 
but he would not give any pledge to that effect. It 
might be ight be less.’’ Immediately 
afterwards, and in a discussion, he 
‘It is not my view that they (i.e., duties) raise 
that the 
the end of th 
meeting Mr Hewins is reported to have said that he was 


more, or it 
said: 


? "1 . 
p! ic¢ 


course ol 


profoundly interested in agricultural policy, not as 
result of sudden conversion under the exigencies of 
politics, but of economic studies extending over twenty) 
years. 

The farmers have now been forgotten, but they will 
not forget themselves, as the letters of Mr Chaplin 
and Mr Jesse Collings make very plain. In the end th 
Unionist party will be compelled to form clear and 
honest convictions upon this great fiscal issue, and to 
decide between the 
policy. If 
all-round 


two main schools of thought and 


must be 
listen to 


introduced it 
will not 


Protection is to be 


he ae 
Protection. The country 


| those who play with the subject by suggesting that the 
For the 


foreigner will Da the duties on manufactured imports, 

or that vou can have the protection ot the home 

market without raising prices, or that while Customs 
» i 


duties materials and 


would raise 
manufactures thev 


which is also raw 


the price of rav 
vould not raise { 
material. All this ce 


ne price ot food, 


mnfusion of 


| thought was neatly exploded by Lord Avebury, and 


| 


we believe that opinion in the Citv has been rapidly 
coming round to his opinion. It ‘is simply amazing 
that the Unionist party should have allowed the Birm- 
ingham caucus to exclude so many of its best speakers 
and clearest thinkers because they wish to hold by a 
fiscal system which has been proving its soundness 


What remains of Mr 


ever-increasing prosperity 


' liev 


arter 


Chamberlain’s  p 


Lord Derbvy’s successful onslaught on the food duties 
is (as we pointed out last week) the prospect of a 
I i 


general tarif! per cent. on eve rvthing 
except food and raw materials in the very first Budget 
that Unionist victory at a General Election. 
This would mean a general rise in the of living 
and production, a general fall in imports, and a sharp 
decline in f our principal exports, such as 


averaging 1oO 


foll WS a 


cost 


many of 
cotton and woollens, and worsteds, where a small rise 
f production would plav havoc with the 
margin of profit. The worst effects would be felt in 
There would not be enough trade to go 


in the cost of 


our ports. 


round. But it would not be merely in shipping that 
the slump would be seen. Our chief pride, the ship- 
building trade, whose wonderful prosperity is 
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————— 


. > 
tl 3. | TH Ke 
described in a later asia would be very hard hit 
as Lord Inchcape—than whom no one is m 


nore capable 
ot judging pointed out at the meeting of City 
traders. 


January 2 D, | 





lree- 
In confirmation of Lord Incheape’s views, 
e have just received a letter from a le eadit og shipbuilder, 
which We cordially commend tt ») pu 


if 


lic attention. Our 
correspondent writes as follows : 

In considering the probable effect of protection on my own 
industry, I have come to the conclusion that the larger part 
of the material used will be subject to duties (under the pro- 
posed taritt), tor the simple reason that, although it is our 
raw material, almost the whole of it forms the finished pro 
duct of some trade or other in this country. 
steel plates and sections come to us in such a form that we 
have to put a large amount of work on them before they an 
be fitted into the vessel. They are, however, 
by steel makers from pig-iron, which, again, is the finished 
product ot the owners of smelting furnaces, so that the real 
raw material of our raw material, as brought into the works 
is the iron ore, 

I have taken the actual cost of a modern ve: 


For example, 


sse] fini shed 


short time ago, and although costs would be very much 


increased now owing to the adv 
portions ot dutiable articles 
more or less the same. 

To take the machinery first, consisting of engines, boilers, 
and auxiliary machinery, I know that an important part here, 
namely forgings, are largely brought into this country from 
Germany, and that the forging industry here has for some 
years been calling for exceedingly high protective duties. 
The same call would in the case of the machinery be made as 
in the bull for all such things as iron 
aiate s, angles, &c., while more finished products like 
furnaces, condenser tubes, boiler tubes, copper piping, 
and auxiliary machinery, which can be obtained from 
abroad, would certainly be stopped at the Custom House. 
Making liberal allowances for what I think might possibly be 
exempt, I havecome to the conclusion that So per cent. of 
the materials in the engines and boilers of this particular 
vessel would have been dutiable if imported from abroad 
under Tariff Reform. 

As to the bul HI, I have gone over the costs departmentally, 
and I have include d the following under dutiable articles :— 
All steel and iron manutactured into plate S 
Allcement and bricks for the bricklayers, copper piping for 
the yard engineers, lead, baths, sanitary fittings, and iron 
piping for the plumbers, paint for the painters, carpets 
coverings, &c., for the upholsterers, ropes and hawsers for 
riggers, engines, dynamos, wires, motors, and tans for 
the electricians, and anchors and chains, patent beds, basins, 
iron and steel castings, cooking outfit, lamps, compasses, 
sails and awnings, side lights and deck machinery among 
furnishings 

I have taken no account whatever of any wood, for the 
simple reason that we ourselves cut the great proportion of 
our ships’ wood out of the logs, which would certainly be 
brought in under the heading of raw material. I know that 
a number of shipbuilders utilise wood in a more or less pre- 


anced prices, I think the pro- 
to total material would remain 


castings, steel castings 


, sections, or bars. 


pared shape, their fine wood in the joiner’s department being | 


cut into planks, and their carpenters’ deck planks cut to size 
If this were taken into account it would, ot course, consider- 
ably add to my figures. 

Making all these allowances, however, I conclude that 60 
per - of the cost of materials in the hull would be duti- 


able, approximately, 72 per cent. of the total cost of 
materi: al in the hull, mac hinery, and boilers of the aforesaid 
ship. 


Of course, these figures are more or less 
I do not think they err on the side of over-statement. 
We shall be very much interested to hear what com- 
ment Tariff Reformers have to make upon this, and 
how they can expect a protective Tariff on imported 
manufactures to bring anything but ruin to this great 
industry. 





MERCHANTS AND MARINE INSURANCE POLICIES. 


It is a long time since the troubles of the marine insur- | 


ance market were brought as prominently 
public as they have been brought in the last few weeks. 
’’ disaster still 


With the memory of the great ‘* Titanic 


fresh in their minds, newspaper readers have been 
provided every day with fre sh stories of shipwreck 
and fresh paragr: iphs about ‘‘ losses at Lloyd’s. The 


year 1912, indeed, began and ended badly, and it was 


an extraordinarily bad bit of luck that, after an un- 


profitable twelve months the market should have been | factory that there should be 1 
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brought up to date, and continues to work satisfac- 


torily ’’; agreements have been arrived at re 


| rates on hulls, which, it is hoped, ill place tl 
business on a more satisfactor footi 1g os the Sti- 
tute has been instrumental in bringing into existence, 
ind keeping in force, agreements regulating the rates 


approximate, but | 


before the | 


j 
| 
} 
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for war risks outward i homeward between the 
U1 ited Kingdom, Australasia, 
ane? , And so forth. 


and other ports East of 
1] : { Daa ( 
Mi all points the tendency o 

. . . y ‘ + er ¢ nm? ¢ +} 9 
underwriters is to regulate rates by agreemen athe 
han leave them to open competition, and though thi 


; 
| 
difficulty in the way of tariffs is serious, merchants 
and shipowners will probably not find it as easy in 
the future to play off one set of underwriters against ]} 
another, and we may hope that - ‘*keen’”’ shipper, 
who reckons to make a profit of 25 per cent. out of his 
underwriters, will discover at last that the boot is on 
the other foot. [here are too many gt ntlemen about 
who move from broker to broker and suck under- 
vriters’ blood all the time. 
Apart from the question of rates, 1 


Underwriters has recently produced an_ interesting 


‘k in standardising the clauses of a 


Hitherto the frame of the marine policy 


pie e of wor 
marine policy. 
has been broadly the same, but almost every broker 
has had his own clauses, and companies’ policies differ 
in some respects from Lloyd’s. The 
an underw on 
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on which both merchant and underwriter can agree. 
It is, however, worth pointing out that merchants 
ought to examine the new clauses carefully, and see 
where and how they differ from the clauses which have 
hitherto been inserted in their policies. A claim may 
easily turn on a few words at the bottom of a policy, 
and what might be recoverable under the old wording 
may not be recoverable under the new institute 
clauses. A good illustration is provided by the recent 
case of the ‘‘ Narrung,’’ which met with such heavy 
weather that she was forced to put back to London 
and discharge her cargo, some of which was badly 
damaged by sea-water. Now, by the f.p.a. clauses 
most commonly used hitherto, an assured may claim 
for particular average if the ship or vessel put into a 
port of refuge and discharge cargo—which is what 
the ‘‘ Narrung’’ did. But by the institute clause now 
in use the only damage for which he can claim is 
damage done in discharging of cargo—t.e., the f.p.a. 
clause is broken only so far as concerns goods which 
are actually mishandled. The result is that merchants 
whose policy contained the old clause will get the sea- 
water damage made good by their underwriters, 
whereas there will be no claim on policies with the 
institute clause. This is a fact that merchants will do 
well to bear in mind, and it will be wise for them to 
inquire from their brokers or their insurance company 
whether their policy has been seriously altered by the 
introduction of the new clauses. How far underwriters 
will be able to force the clauses on the assured is 
perhaps doubtful, but the movement towards tariffs 
and standard wordings is certainly growing, and may 
result in a very much higher level of rates than mer- 


chants have been accustomed to pay in the past. 








WALL STREET AND THE MONEY TRUST INQUIRY. 


THE evidence given before the Pujo Committee has 
been so interesting, and at times so sensational, that 
no one need wonder if it is causing some stir in the 
United States. We have already referred to, and | 
quoted from, the examination of Mr Morgan, and we 
have now before us that of Mr George F. Baker, who 
has been for many years second only to Mr Morgan | 
in influence and ability. Mr Baker came before the | 
Pujo Committee on January 1oth, and we are told that 
the 73-year-oid financier, who has long controlled the | 
First National Bank of New York, and has’ been 
closely associated with Mr Morgan in many vast finan- 
cial operations, was ‘‘ cheerful and confident 


his long examination. 





> 


through 
It is perhaps a dramatic and | 
characteristic feature of American public life that the 


o% . 1 } ? 4 ‘oe 4 . 
lawvers who planned the Trusts are now unearthing 
J 


Z 
them, and even discovering them where they don’t | 
really exist. The legal profession is even more power- | 
a = i 

ful in the United States than here, because, thanks to | 
the tariff and its offspring, all big business inter¢ 
require the most vigilant legal protection. Mr Samuel 
Untermyer, counsel for the Pujo Committee, is as 
astute as the corporation lawvers who have made 
the great corporations in the past, and are largely | 
responsible for those combinations in restraint of trade | 
and competition against which the Sherman Act was | 
directed. After a little preliminary fencing with Mr 
Baker about the existence and meaning of a monev | 
lrust, Mr Untermver gave the following de finition, | 
which we quote, along with the question and answer :— | 


“Suppose,” said Mr Untermyer, “we define a 1 


( oney trust | 
sar established identity and community of interest between | 
ich has been created and is held | 
together through stockholders, interlocking directorates. and | 
; s of domination over banks, trust companies, rail- | 

roads, public service and industrial corporations, and which 
has resulted in vast and growing concentration and contro] 
of money and credit in the hands of a comparatively few men. 
raking that definition, is there any doubt of the fact that 
there has been of late years a vast and growing concentration 
ff credit in the hands of afew men?” 

“We ll, there is a great amount of money that has come 
gether here, more or less concentrated,” replied Mr Baker 
after a pause. 


? 
L 
i few leaders of finance wh 


nr! 
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The lawyer then reviewed some recent financial combina- || 
tions, and the banker agreed that there had been some 
great mergers in New York, but thought that the 
amount of concentration of late years had been exag- 
gerated. ‘‘I suppose,’’ proceeded Mr Untermyer, 
‘‘you would see no harm in having the control of 
credit as represented by the control of banks and trust 
companies still further concentrated? Do you think 
that would be dangerous?’’ Mr Baker pondered th 
question for a time, and then answered: ‘I think it 
has gone about far enough.’’ Mr Untermyer: ** You 
think it would be dangerous to go farther? ”’ Mr 
Baker: ‘‘It might not be dangerous, but still it ha: 
gone about far enough. In good hands, I do not say 
that it would do any harm. If it got into bad hands it 
would be very bad.’’ 

“If it got into bad hands it would 
country ?’’ demanded Mr Untermyer. The situation, 
we are told, ‘‘ grew more tense.’’ The spectators 
craned eagerly to catch the reply, and Mr _ Baker | 
leaned back in his chair, his chin resting on his hand, 
watching the lawyer closely. Finally he said: ‘* Yes ; 
but I do not believe it could get into bad hands.”’ 
Mr Untermeyer: ‘* You admit that if this concentra- 
tion to the point to which it has now gone were by any 
accident to get into bad hands it would wreck the 
country?’’ Mr Baker: ‘‘I cannot imagine such a 
situation.’’ Mr Untermyer : ‘‘I thought vou said so? ”’ 

‘*] said it would be bad,’’ explained the witness 
vigorously. ‘* But I do not think it would wreck the || 
country. I do not think bad hands could manage it. || 
They could not retain the deposits or the securities.’ | 

‘I am not speaking of incompetent hands,”’ said 
Mr Untermyer. ‘‘ We are speaking of this concentra- 
tion which has come about, and the power that it 


wreck the 


i} 


brings with it, getting into the hands of very ambitious 
men, perhaps not over-scrupulous. You see a peril in 
that, do you not?’”’ 

‘* Yes,’’ was the reply. 

‘*So, that the safety, if vou think there is any || 
safety in the situation, really lies in the personnel of ‘ 
the men? ”’ 

‘* Very much.”’ 

<,’’ continued the lawyer, ‘‘ that 
comfortable situation for a great country to be in? 
‘* Not entirely,’ said Mr Baker very slowly. 1 


It seems to us that Mr Baker is to be congratulated, 


‘Do you think 


j 


~ a ce Te is as 
|} like Mr Morgan, upon his candour and public spirit. 


We all know that business is business, and that those 


who are engaged in the fascinating pursuit of money- 
1_° . ° . c 
making do not pause from time to time to consider 


| whether all that they do is for the public interest, ot 


; | 

whether the law which permits certain operations is 
right in so doing. Custom and practice in England 
do not all WW interk direct rates as between 


Ing 
great banks; and this seems to us to be a happy safe- |} 
>. . i « 

guard. But in most 
naturally 


ness men. 


countries bankers and financiers 
make use of their opportunities like other busi- || 


In a country which has a protective tarifl | 


you must expect manutacturers to combine in order to || 


i 


raise prices to the tariff level and to make the most || 


} 0s - | 
they can out of the home consumer. lo prosecute 
. 1 
dissolve 
artificially 


these 


1 sae Biles 2 4 
’ legally created 
Strikes us as an absurditv. 


monopolies always 
Similarly Mr Baker made }} 
: ; 

i 


tae oO er, an¢ “9 Lora ee : r 
iectly good point in regard to the question of 
directorship 


Ips. I never,’’ he said, ‘* became a director 
trustee in any company at my own 
In the United States, as in Germany, || 
directorships in industrial companies fall quite natur- || 
ally into the hands of the great bankers, who help to | 
finance these companies by employing bank funds in } 
1} 
ii 


voting 


The First National Bank 
furnished the Pujo Committee with a list showing that | 
the directors of the bank held 88 directorships in other 
corporations, in 37 of which they were associated with 
Messrs Morgan and Co. Mr Baker thought that he 
held ahout 50 directorships himself—‘‘ too many,’’ as 
he frankly admitted. It is very difficult indeed to lay 
down any rule. But we should think that two working 


the purchase of shares. 
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limitations might be laid down for company Cities Ute Senseo of thks tebe ka thee dens 
torates. In the first place, no one should hold direc- | jssued is ae a ee oe ; 
torates in more companies than he can ade quately +i kaprgmabincets cascage Pnapebonen tA. pak 
watch. Secondly, no man should hold directorates it very big increase in the amount issu ea 
companies which compete with one another, or where veen 5 and 54 per cent [he e cons ( 
he may be te mpted to subordinate the iterests of one vorks out at 1.Q pe cent. compared } f P | 
set ol shart h Ide “"§ to the interests of anothe r. for both a v@ear ago. 
of whom he is really a trustee. The corresponding table of , . 
I ~ : * | j 
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THE CAPITAL MARKET IN 1912. 











S! EN 
VY af nt avtinta —_ ‘ ; . : 
“ a recent article we analvsed the p ih] issues of Lonpox M 
the ondon market ty 1° . 4 
Lilt L. naon market in IOT2, so as to distineutsh the 
' errs { 1 
pt ry SCS Whie h Capit ] VW c requ ed d the 
ynt? f } 1 + ' 
count to which vas sen In the present articl 4 
we Su sCITI¢ cl ils 1) s] \ } ( YN } ; 
whi h e ca ] is fT <¢ 1 d | g } rielding over 5 
nail ' a : til Yielding over 5 
calculated, the price paid tor its us In these respects | Yielding over 6 
tine é 1< Ot co Ve det 1,1 d ff eT , on ve ' Yi lding ver 7 
‘ 1 
ae ee ; ; Ortio ol « ital used in the 
form of ce t refere and ord sh ; ‘ 
1 P [his c si 
re Spe rive cit ends une he <¢ time ¢ f t at Ss. ji 
1 ti rie 
WO l l ( 1 wes OVE Keen id la ce, | . 
7 i » ) 
pe rhap SDC itive, D tS t ers re m 
| AanNi a ] ! ~ \\ it he ( T ] Ti¢ 
! t} it i] ot \ ) Ss cis ¢ | ed S ze 
° ‘ ‘ . , ‘ , iis ; 
| most direct indication of the relations betwe: 
| supply of and the demand for capital. Phe - 
SSLI¢ oO} } last two vears were 1 il ed in tl 
;? 
i} ing torm 
‘ , ‘ 
Public Issues of Capital in London. 
. “ £C 
1] Year 1911 a be N i 
i] £ i 
| , . ~ or ' = | 
1} Debentures, bonds, &c. .........-.- 152,603,200 .. 123,064,600 O D ] 
| Preference stocks and shares ........ 21,150,700 .. 28,674,400 nue 
|] Ordinary stock ........ceeeeeeeeeee 38,005,700 .. 59,111,000 - ; : l 
i} } 
i} -_ eS z z x z i 
|| Total..... secesceccececeeeeseee 191,759,600 .. 210,850,000 | Britisho ‘8 ee 
} Go I a ' 
if , 1 . ‘ ’ q° t erly + T 4 } 4 i} 
1! Thus, compared with ror, there was a decline ' . 2 70 
inicipa 
1} issue of debentures, and an increase in the amoun nk Same L 1: 5 | 
il vA a ‘ + i 
i} preference capital raised. fhe increase’ under I Ra 3 . , . , 
1] 1 4 ‘ ‘ ef) in and ¢ nial i va 21,37 t ‘ { ' 
1} hve idit » of ordi v stock is entirely due to the n Railw 2011 +,¢ 4 1,00 . 
1 | ; , \ line 67.4 00 |) 
1] of mo ran 21 millions of Canadian Pactiic shat Jouth A M 894.8 4 l 8 
| aw , ‘ . M 1 is M 8 } 4 2 " ] ! 
| sum which was ollered to existing shareholders, and | gx, Financial, I 
"i : ss a ' ‘ nt Trust........ 5,404 343,700 0 || 
j| Was in luded in our tables on account of the “ Breweries .. 24,70 75,00 l X l 
1} ‘ ‘ . * . . Moy ' ) 4 | 
l} amount of the stock which is held in this count | Mevebante, | : ei 
|] a I 4 y 1,336,106 4 - y f , } 
|} Apart from this item, the total is about the same in | Stores tra wae = 1.164, 50 a . erro ol 
i] . - ke t ile a d l in 1 e* . l, it yx é, U2, AR 3 c 5 + SLA 
the two vears, but the second class has increased some- | Rubber.......... ae 1,578,00 254.0% 33.600 60 
' we ' ; Oil sadaes ‘ , 3,845,200 1,146,300 784,500 5,774,C 
|| what at the expense of the first. The vear 1911 was all Coal, Steel, a Ex 
1 | ; ; ; gine 822,300 775,2 2 
| very cautious vear compared with the speculative | Power, and 
‘ tsurate sacl : +}, ae } ‘ i grapl 1,695,700 05 ) 0 A 
activity of 1910, When the pubic adsorb d great Guan- lral eet a 1Om 2.891.400 10,000 il % l 8300 |] 
t. 1 4° 1 Toot \Ts 1 
| tities of oil and rubber shares. Last year was a little | “eter 7 _ my asacon 135.00 421.6 
|| less conservative than its predecessor, but the propor- | 3°44 = oo : 
| . ‘ 4 i Hotels, ‘Thea » and t 
|} tron of ae benture stock was still a very large propor- tainments .. 225,C00 5435 66,109 834.6% 
ll tior co halo : : Patents& Proprietary Article 351,000 €45,7 14 1.138 
tion ot Ln Wwhnote, Docks, Har und Shipping 1,390,000 2.101 & ¥ 7.7 
During the past vear the return to capital has been | Banks and Insurance........ 7.958.708 a a ao of 
inten : , ! : 2 > Miscellaneous a4 3,262,900 6,297 ,4 1,78 1,540,6 i 
| rising, owing to the prosperity of trade. This ts — 
ti i 
: * : , . . . TT il >) l ) 2 £7 4 Hf 
| illustrated, so far as floating capital is concerned, by Pot _— e's : : 
1! the fact that the average market rate for three months’ ; mee : 
| . . . ° - . t ry ryt) TY that \ the ~” n ] 4 c in thie iP. 
1] bills was 4.3 12s 7d in 1912, compared with #,2 18s 5d It thus appears that of the 123 mull ' 
on a ~ . ‘ _ . | . } 1 1 1 1] a wana 
|} in rgir. The corre sponding tendency in regard to | benture and bond Class 44 muons represents Various 
| . . . ; . e 7 7 ys > 
\| more permanent investments is to be seen in the Government and municipal loans, leaving 79 millions 
following table, in which debenture capital iS analy sed |} as the amount raised bv private concerns « pared 
accoraing O ItS s* id at the price ol Issue | with af millions tor similar purposes last ¢ - In this , 
i 


— 


Srarement of Denentures—Bonps Brartnc Fixep Rares of | table, again, the ordinary share total includes the Cana- 
IxteEREST OFFERED on LonpoN Money Market on which 


| : as Paneth ' , at i vert +} nrat + 
, ' diat acific issue, so that in every way the p Or ) 
YIELD was CALCULABLE , Gian Pacit —" —" ; 

| » » . 1 1: oe +] ‘ 
Year 1911. Year 1912. | of debenture and loan total is very much larger than th 
£ £ | 1; . : 
ordinary capital. It 1s cheaper, of course, for an estab 

Yielding up to 34 per cent. ........ 80,000 .. nil , 


Yielding over 34 percent. to4 percent. 26,060,400 .. 10,880,100 lished concern to raise capital by making use of its credit 
Yielding over 4 per cent to44 percent. 25,994,200 .. 27,201,600 | to borrow on debentures, but this is not the sole cat 
Yielding over 4} percent. to5per cent. 30,405,800 .. 20,722,809 aren aD MIEN SF adel 
Yielding over 5 perceat. to5) percent. 32,766,000 .. 49,062,000| ‘Or the preponderance of interest-bearing = Securities. 
Yielding over 54 percent.to6percent. 7,407,700 .. 9,637,100} [he terms “ gold bond’’ and ‘‘ first mortgage ”’ 
Yielding over 6 per cent. ..........-. 5,714,700 .. 4,614,500] 6.4 too often by unscrupulous promoters to float off 


—_+- i 


128,428,000 .. 122,108,300 worthless securities on the unsuspecting investor. 
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CANADIAN INDUSTRIALS AND BRITISH 


INVESTORS. 


Some Canadian newspapers have been complaining 


lately of the coldness of the British investor towards 


Canadian securities generally, and more particularly 
in the case of Canadian industries. As a matter of fact 


the British capital found for Canada of late years has | 


been and still is on a prodigious scale. But still the 


complaints existed, and they are seemingly founded 
upon the theory that the investment has been very 


profitable for all parties, and that the British investor 
ought not to exercise any discrimination in developing 
the fairly. 
The prices of high-class Canadian issues have certainly 
fallen, Other 
Colonial Governments and |municipalities have had to 
borrow at much higher rates than they have paid on 
previous occasions—the Australian States have renewed 
loans at 4 per cent. 


the Empire. Let us try to examine matter 


but so have all first-class investments. 


But there has been a very striking 
advance in the rates which Canadian municipalities have 
been willing to pay in London. Moose Jaw and Saska- 
toon, which about a year ago were offering 44 per cent. 
stock, have issued additional loans at 5 per 


cent. It is 


said that Canadians themselves have put much capital | 


into Canadian industry ; 
Canada 


f, therefore, there is money in 


available for investment, surely a 


municipality ought to be able to get money at less 
than 54 per cent., for a 5 per cent. issue in London 
means that ay mnthanhaly this rate is paid by the 


borrowers. W e sometimes fear that in their anxiety to 


‘* get big ’’ quickly the small Western towns are basing 
their calculations on increases of population as rapid 
in each of the next ten years as in the past two or 
three, and are equipping themselves with roads, 
sewers, lighting and water plants, and schools, on a 
too generous scale. 

The share that the British investor has taken in 
Canadian industrials is not very large as compared 


with the total amount of British capital invested in 
Canadian securities as a whole, 


the proportion having 
been estimated 


at about one-fifth. Canada has 


its slumps in the past, though it is not the memory | jin Lake Superior Iron and Chemical 6 per cent. | 
of these which may be keeping the investor away from | Al] these companies were formed 

Canadian industrials rather is the cause to be found | either as new concerns, or to take 

in the low average quality of the industrial invest- | of older ones 

ments which have been offered over here. Some of | them as to the security for their bonds 

them, of course, have been ve ry good, and have been Holders of Dominion Sawmills 

= le to secure funds on very favourable terms indeed. 


ut 


their 
as to the 


have 
ing in real information 
the 


too freque ntly 


security offered, 


Canadian | 


had 


prospectuses been lack- 


while 
indications have frequently pointed to the employment 
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InpDU STRIAL Ss. 
\canada Cement7 % 


Do 6 % Bonds 
Canadian Cottons 5 % 


Bonds ..... 


iCanacian Mineral Rubber 6 % Deb. Stk. 


Pacific Fisheries 5 % 


Canadian North 
Deb. Stock 
Canadian Pacific Lumber 6 % Bonds 
Canadian Western Natural Gas 
Deb. Stock 
Columbia River Lumber 5 % Stock 
Dominion Sawmills and Lumber 6 % 
Biers. DGUG. 62 - ccccccccccseseseces 
Canadian Western Lumber 5% Deb. Stk.) | 


LAND AND INVESTMENT. 
Canadian Wheat Lands Shares,5% .... 
Southern Alberta Land Shares, 10% ... i 

Do 5% Deb. Stock 
South Winnipeg 5 % Debs. .......... ‘ vee] 
Western Canada Land Shares, 5 % 

Do 5% Deb. Stock .....0..eeeeeeesoess 

TRAMWAYS. 
Brit. Columbia Elect. Rly. 43% Deb. Stck | 


Do 43 % Deb. Stock ....... bbeunkoeue ‘| 
Do 44 % Deb. Stock. .......- se ceeeeeees | 
Do 5 % Pref. BLOCK .ccccccsccccccvccess | 
Do 6 % Pref. Ord. Stock ....cccsecccee | 
Winnipeg Electric Rly. 44% Deb. Stock. .| 
E.ecrric LIGHTING AND Power. 
Canadian General Electric7% | ...-.- 


Electrical Developmt. of Ontarios % Bds 
Toronto Power 44 % Cons. Gtd. Deb. Stk’ 
Montreal Light, Heat, and Power Ord., 


< 


} 


Montreal Water and Power 44 % Prior} 


| 
| 
cembedéecbeerdnaoeadveemebaad a 
Re COOGB sca cccenscueds | 


Shawinigan Water and Power 5 Bonds 

Do 44 % Deb. Stock ..........c.ceeees } 

TRON, CoaL, STEEL, Xc. 

Canada Iron Corp. 6 % » Bonds necckeeess 
Cc anadian Car and Foundry 7 % Pref. 


Do 6 % Bonds ig scuebavasercaste 
( anadian Collieries (Duns smuir) 5 
EE “sathoudasuaces eiche 
Dominion Iron and Ste el 5 % Mort 
De ccc scctadeanbwke nos eccee 
Dominion Steel Corp. 6% Cum. Pref 
Shares 


Lake Superior Corp. 5 % Gold Bonds ... 
Lake Superior Iron & Chemical 6% Bonds 


. Nova Scotia #teel & Coal 5% Ist Mt Bds. 
1910.. 


Steel Co. of Canada 6 %, lst Mort. Bonds 
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and 
had a nasty shock when interest payments stopped 
eighteen issue 
a. a , 

drastic reorganisation had to be adopted, 


| holders aceepting a reduction of 1 


7 points in Canadian North Pacific Fisheries bonds, 
10 a in Canadian Pacific 


and 2 


1910 


investors having only estimates to guide 


Lumber 


of the 


per cent. 


recent 


Alberta Land shares, 


irrigation 


strength of which 


of vicious system of finance associated with the | rate of interest \nother and more 

early history of some of the American railways. They | * the slump in Southern 

rave been floated with a large capital in ordinary cea datas nt ai the failure of the 

ae $s, conveying to the unsuspecting investor the as originally pre sented. and on the 

idea of stability for the bonds or debenture s for which | the shares had been pushed up to 50s with the assist- 
is asked to wine ribe, while in reality all this capital . 


") 
being taken bv the 


was sO much water 
value of ices, the bondholder 


heir sery 


E 7 nds in such a 


having to | the} ere ' ascii 
; 1eir holdings, and now see them at heavy 
cecal ill the money for capital expenditure, and|on th purch: e pri Th h f 
' . | an e chase prices. e shares o 
sometimes for the Ses expenses as well. The | Wheat Lands, which was formed to acquire 
case Nave no more J Paty ‘ ; 
ey were the real ordinary <i - - a urity than if} the Southern Alberta Land Company’s holding, stand 
‘ « raqinar ( ‘ ) we Cer ¢ . . : 
i] - 5 lila = y Stock of the concern, and | below their issue price. Some of the bonds issued by 
| the price at which they are issued is out of proportion | established companies, which are able 
Hh tu: sheet weenie sil telat ae “StaDusne eamatnie — § 
| om oe persone oe 7 oe while of promoters | steady record of earnings, rightly command 
f pa © nN mterec nt) nat r 1a mnany ’ . . . - 7 
earn it a hee b : - ee dat ‘i a 7 company Can | prices. Thus the British Columbia Electric ; 
irn if as been prove : “e {a fz “© he ° 
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' Mi eTs SC cs ing?” ;: 1 1 a S CESS » > 
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Wa PCT < < So S ) . se : ° : . ° 
a cee beta ubstantial vi al heads | or a point under. Even in this case, however, 1 
n, tails ve ose’ arrangemen . . . side 
ake : Bement. not possible to say whether enough is being put poo 
SNOW OW inves ors lave fared a ‘eoar — " ate e : , - 
Canadian industrial securities issued durin s regards | from revenue to depreciation and renewals. The 
dec ‘ issued during the recent | difficulty in the way of determining the positions of 
WMO! ear a A > ¢ E une , a ° 
| sears we may set out a few of them with their | nearly all the companies, and particularly those of 
ssue prices ; ‘ese att a . : a ; 
. I - es and pre sent quotations. A fair selection of | recent origin, is the lack of comparative 
some large concerns ts given in the following table :— 
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assets may be entered a i prices tor a | lhus, while the volume of « 
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enough informed by voluminous prospectuses and | cent These figures « om 
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paid editor notes, The cone s floated bv honest case of exports. d2p ce 
promoters on sound property val ons n suffer with | exports. _ 
the rest when the extravagant promotion m« ls of the Divid » thes ‘ 
bad ones are revealed by som rau o Canadian | materials. and factured s 
prosperity. It is hard to see whe the remedy may be | } , sses of trade 
found. [he simplest les in the hand of t] Invest this veneral ‘ Ss 
himself. li | id omottr S are er ted tine sound bys « sho nh com « ; 
ones W | nig tive bye tter credit ( nada } Se 7 ; ) 1e ‘ ble 
strong p » excellent banking iw, and a 
sound svst of local and cent £ ‘ ‘ But the 
better the country and the greater its possib es tl " 
more is « uti eq isite j the np} Ing » oOo lab ities : 1912 
Lhe more | aon dis es . lend 1 ert : | and drink... ..ccece g 7 . 
to ( Cal il be > ( ; ; 
iS 
THE QUANTITY AND VALUE OF FOREIGN “7 dt 
TRADE.—I. Raw materia 
Ix attempt o 1 rd eNnOSC the SI ot trade b i stud . . ! 
ot he oreign a rel s, t > ¢ ent to dis- ; 
tinguish those ¢ ees which are d to \ 1} Thus ; of food in 
t| price wh 1 co MOdILICS e b ad idl pet ( Lee { 
from change hich due to va the « -113 pe ce 3 ( 
tity of vce he board of Trade, f CX le, -i creased « ( ( 
po ted the t til ( Ol JT) ,I2 ; \ ) ( ] 9 ‘ S ig 
compared with 1911 it pri on tl ho ere con- | | | yIT, , ’ 
siderab high ! t] l IQLI | year S11 S ha to cn ( | 
t! cde id | 1 ado t tl rice ot { { us Veal le s bi about > { ( ; hile 
the tt vould ve yn] 1,32 ni! s. | in price 2. t \s to ¢ 
Lhus Som oS | Tn) of tn ( \ S ¢ to the ha ea qa 1.3 | ‘ qa 
large \ ne of trade ; {1 24 mill { eC! ri cent iverage Vaiue, Mat S ( 
li) IQT2 In ord to arsent wie I { ee ot ( in au { and 7.7 ‘ t 1) 7 
chang 1d ft ) out the s ) h ¢ eal \ Linit have og per cent ng t a 
) I ad l ) j has in | 1 ) Tice tO the price ikke As \ oO! , 20 ‘ ] 
last =s vears ecalculat y tl < stics ¢ more than import values, but eq 
the bas I the p eding vear’s price oO ire thus in | increased a little more¢ 1 D 0 on t 
posse SS1LO ol t continuous record, SHO v how t he oO} cxpo { Lhat is To s . We DB en 
amount Our t le has changed s; 1578, d thi nore from tl ising’ price of our « 
ettect vH4 nriace ations i verted ] lost th ue the rice ) rar f 
Valu Ss ad 
Fee seietinl- of calcubidions te stead cae IMPORTS 
almost al ses vive both the quant { lue of the lu O to details, we give 
various classes of goods imported and ¢ d during il analvsis of the chief items the 
thie l st thr \¢ But while som ¢ Mis a qu ted | Column (b ¢ ( the Bo do \ 
by the Ib, otl s are entered by the ton, | tllon column he trad ol QGI2 { 
barrel, « ne other equally incomparable f mea- | prev! + Ve S prices; colun i) s 
surement. The difficulty of comparison is, however, | between the result in column (c) and t 
eliminate b recalculating the value of each item 1 tor 1o1! that is to s , It represent 
IQi2 1 the sumption that the value prevailing in | decrease in the volume of trade: col 
rrr had remained unchanged Thus we imported | the d rence between d : 
200,959 tons of jute 1 1911, and 384,qq1 tons 1 1Q12 hanges have increased « decreased 
in increase of some 2S per cent. lhe value of jute O impr rted SY ds ; while columt 
imported in the former vear was £,5,996,161, or a frac- | increase or decrease re ded by che 
tion less tha £,20 per ton; in the latter the value was d is equal to the sum of columns 
£.8,342,171, or £21 138 per ton. If the price had re- | a 
mained unchanged the value imported would ha been | tina A 
£.7,607.4,000 Thus £670,000 of the increase was due | ; 
“~ ¢# ‘ ~~ ‘ 1 
to the higher price Che true indication of the growth | rad ai 
of trade is eiven by the calculated figure in comparison | ane oe 
with the figure for 1911. When all articles are treated | Art “in lated at | 1 
in this way we obtain a true index of the growth in the — te 
volume of foreign trade. 
\s stated above, the Board of Trade total for 1912 is | FOOD, DRINK, AND TOBAC‘ 
1,344 millions, compared with 1,237 millions a vear | - 
ago. But if prices had been unchanged the trade turn- | wheat and wheat # 52-0 43 ee 
over would have been 1,320 millions in 1912. This re- aay meee lg $65 31° " 
sult is arrived at bv combining the following changes TRE cciedns eel 491 45°8 3 
a. . ; ie cad Better. csevcic 24°4 22°9 : 
in imports, exports, and re-exports respectivels | Lara At a ln 
nena ’ Dns inbicisvenniie 74 71 
; j Ci ceeeceee ~ 4 3 r 4 
Value of —— Trade | IMere®se | Increase on Sisecbaanl 8°4 5°0 
Trade || 1912 Trad of a per Cent. | Fruit Ml : a : : 
Recorded st Previous! 1911 Volt <x Sugar ...... 25°2 24 1 
in 1912. | vars Prices f Trade. WIMES . 0.0. cer ee ceeceees 4°35 +0 
. at - ma | PITTS. wo ee ee eee 1°5 so 
CSM | MD. | Mill. & | Mill. & CRIN <vccanverassessenes 2°6 22 = 
Imports ......s0e0e0++: 745 = i#i+t2\: 1 “Se | 38 i+ 
SRBOEED «<scerenecenses oa 1 103 , DS on | tebeee......-....--- 64 61 + 
MO-OEPOLUS, cc cccecsccees 2 [= im a a Total (including other. — 
Total ......... 1,344 1,320 1237 | + 8 | + 671 articles) ...... 2808 | 266 \+ 2 
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RAW MATERIALS AND ARTICLES MAINLY | NMANUFACTURED. 
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and flax increased in quantity St 
we imported less, though 
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took per cent. 


the case of hemp 
was much higher 
were lower, and we 
The manu- 


1 
except in tl 


year ago. be r 
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about 11 
factures table 


in quantity 
ial feature 


Sy le 


ase of metals, whose prices rose considerably above 
the 1911 level. The consequence is a diminished 
quantity of imports, though the reduction is more than 
balanced by the rise of price. With this exception, 
there is an unbroken array of increases in quantity, 
though the price movements are less regular. 
The analysis of exports, together with a comparison 
of the value and volume of foreign, will be dealt with 


in a second article next week. 





A YEAR'S SHIPBUILDING. 


THE shipping trade of Great Britain affords a good 
arometer of the commercial activity of the world, and 
S prosperity is apt be followed by a shipbuilding 


hoom. Shipbuilding, indeed, is liable to severe 


Reertuas? : 

fluctuations, and a slump sometimes comes. as 
the result of overbuilding or specufaiion. But if 
we examine the statistics for the last twentv vears 


ontained in the 


annual shipping summary of Lloyd’s 
Register, 


we find there reflected with 


considerable ac- 
curacy the fluctuations of our trade prosperity. The 
recent issue of this summary, dealing with the vear 
igt2, shows that, although there has been a slight 
! 
cecrease 


from last year in the total gross tonnage pro- 
vet 1912 ranks as the third best 
exceeded only by 1906 and rort. 
tonnage from the 
1912 amounted, 


lic 
duced, vear 


on record, 
The total output of 
vards of islands 
according to Lloyd’s Register 
tons, as compared with 1,803,844 tons in 
total output in 1910 was 


merc } i] » 
rcantiie these 


4i til 


1 


514 
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1,143,169 tons, 





THE ECONOMIST. 


ne 





(January 25. 1913. 


eee 


i} 


so that although the 1912 figure does not quite reach 
last year’s level, it exceeds the total of two years ago 
by 660,675 tons. The following table gives our output 
since 1g06 in gross tonnage :— 

Year. Tons. | Year. Tons. 
1906....cccccsecceee 1,828,543 /1910..c.eeseeeeeeee 1,143,169 || 
1907... .ccccccccscess 1,607,890 |1911..........00024- 1,803,844 || 
FOO 642 bsee snsucede 929,669 |1912.....ce.ee ieveee Scene 
DOGS cicisdaieenes ces 991,066 


If we compare the British output with the total output 
see at once the extraordinary pre- 
shipbuilding. The 


for the world we 


dominance of our following table 


sives the necessary Comparisons : 


United Other 
The World. Kingdom Countries. 
Year. Tons. Tons. Tons 

1906 ...... 2,919,765 .. 1,828,343 .... 1,091,420 

1907 ...... 2,778,088 .... 1,607,890 .... 1,170,198 

1908 40% 1,833,286 <0. 929,699 .... 903,619 

1909 ...... 11602057 .... 991,066 .... 610,991 

1910 ...... 1,957,865 .... 1,143,169 .... 814,684 

1911 ...... 1,650,140 .... 1,803,844 es 846,296 

ci) 2,901,769 .. 1.738,01¢4 .. 1,163,255 
In 1911 the United Kingdom turned out 68 per cent. 
of the world tonnage launched, and last year 60 per 
eent. The reason for this decline in the percentage is 
that our vards are all working at full capacity, and 
have had to refuse orders, which were consequently 
}sent abroad. The supreme position of our yards is 
well illustrated by the figures given above for 1911, 
when out of an increase of 692,287 tons in the world 
production, the yards of the United Kingdom were 
actually er for as much as 660,075 tons. It 





a ae 1. i+ 4 
NN oe eo st ot nine 62 6'1 t 3 7 ’ 3 
Other metallic ore ....... 9:1 89 . T a7 le 25 
Wood and timber ........ 28°4 26°7 + 194 ™ 103 |+ 91 
SEER: encavcsctessieses- 80 2 905 j|+ ra = a lh 5 
DI: aAtceebeaassdsouceseye =. = r 2-7 , 6 + 3 3 
DP cgarsien si kvansinecnsy 8 7 + 2 j 
SEE” Gapugtvsucessncuded 4°3 43 i+ Li ee he ‘; 
PED: onxdsaccossiaccoses 3°7 24 . 8 if im de 2 
SEE, nds cnccscnscecehs 12°3 12:2 i ‘3 |+ 10 + 17 
PUOUOGER ccccncsccesosess 74 64 e 7 |+ "3 . 26 
Hides and skins ......... 13°7 128 t 17 . 9 : 32 
Rubber ...... sacaae 21°6 225 i+ 23 i /. 
Paper- mak ing materials .. 5°6 5°5 3 ae =z | ‘j 
i 34 31 gi 4 . . aiiaapaatan 

Tot al | (inc) uding other! — — a ate One 
materials) ......... 275'7 281°5 33°3 58 ae) 
ARTICLES WHOLLY OR MAINLY MANUFACTURED, 
Pig and puddiled iron 10 ‘9 .. > ‘1 | 2 
| Other yn and steel manu } : . ; 
PROREROS 2x ccvcwcssennsce 12:0 11‘7 1S 3 i4 16 
NS 8-9 70 |— 1 19 i+ 12 
i witpadiudeness 36 2°8 *l 3 + 7 
aa ER 3-0 $2 |— 6 i+ 8 i+ °2 
eee 36 33 - > i+ s i S 
Per MAOTRNE i xs cnicssece. 61 63 j+ 9 I- it “7 
Oudery, hardware, &c. 70 60 |+ 7 1 Q + 17 
Cotton goods .......66. 11°5 118 t ) — 5 + 2 
Woollen goods............ 10°1 102 |+ 6 ‘lit 55 
SOE niktancesnacnenes 144 14:2 i+ 7 - ™ 1 2 
Other textile goods 89 85 6 \|+ 4 + 10 
CRED ow ceccccecsicce | 12°6 12°7 + 12 - ‘I + ty 
I a ag Se a 1l'7 lll : 12 i+ ‘6 ¢ 13 
Leather manufactures 2°6 25 i+ 2 |+ ‘1 i+ 3 
OS Cee a REM 72 73 |4 g — 1 i+ 7 
Apparel vesereeeeel 60 68 i+ 16 - & i4 ‘8 
Glass and earthenware ..| 43 ¢1 2 2 
Total icluding thea - 
asticlen) EEE 18 180°9 15°4 + 4°6 + 20°0 
\ glance at columns (/d), (e), and (f) shows that 
both the quantitv (d) and the value (e) ol 
wheat and grain rose so that wheat on the whole | 
increased by 5.8 millions, and other grains by 6.9 
millions. As regards meat, on the other hand, the 
quantity (d) fell so much that, in spite of a rise in price 
(e), the total recorded value fell #,600,000. Simi- 
. the quantity of butter, sugar, wines, spirits, and 
coffee declined, but price s rose, so that the total values 
increased in most of these cases. As regards raw 
materials, the outstanding feature is the fall in the price 
| of cotton, from which we benefited to the extent of 
10 millions. The quantity imported rose nearly 25 
| per cent., but thanks to this fall in price, we only paid 
114 per cent. more than last year. Our imports of jute 
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sition 
Other 


eount tor 


to ascribe 
to 


as Our 


1S not 


impossil ble our 


pre -eminent p 


in 
Las 


something, but the gra 


> 


large measure our Iree-trade system. 


‘tors, such 


geographical position, 


ve danger of interfering with 


our shipbuilding industry should to the 
Tariff Germany 
place among foreign countries, 
tO 375, 


worth 


give pause 


most convinced Reformer. holds the 
first 
outy 
her 


steel 


and increased her 


, 


-- 


11 
/ 


noting that all 


trom 2 
record output—and it 
used in Germany for shipbuilding purposes is 
exempted from import duty. This by the 
Protectionist Government of Germany s! 


yut last year 55953 375,317 tons—eas 
d 


iS 


Conc SSit mn 


1 
iows that there 


at any rate there is no misconception as to who pays 
the duties The United States comes next. to 
Germany, her output having recovered from 
171,569 tons to 284,223 tons, but this figure 1s 
still a very long way behind her 1907 high water 
mark of 474,075 tons. Next in order come France, 
Holland, Japan, and Norway. Llovd’s Register 
computes that the gross tonnage of vessels lost 


or broken 


up during 1912 was tons, while 


305, Or 0 
sales to foreign and colonial owners reached the record 


figure of 704,113 tons. On the other hand, 6,144 tons 
were built abroad for United Kingdom owners, and 
purchases from owners’ abroad amounted to 
37,877 tons, so that the net increase in the tonnage 
of the United Kingdom for the year is about 355,000 
tons. Although the building activity has been general 
the large ship is still much in evidence, for 69 


vessels of over 6,000 tons were constructed, 
of between 4,000 and 6,000 tons. 

ports Glasgow again leads the way, 
Sunderland are close rivals, 
advancing. 


and 132 
Of the shipbuilding 
but Newcastle and 
and Greenock is steadily 
The largest ship launched was the White 


Star ‘‘ Ceramic, of 18,600 tons, and _ other 
‘* monsters ’’ were the Canadian Pacific steamers, 
‘‘ Empress of Russia’’ and ‘“‘ Empress of Asia,’’ each 


of 16,850 tons. 
We may now turn to warships, which are not in- 
cluded in the statistics given above. The tonnage of 


warships built in the United Kingdom was 191,737 
tons, as compared with 230,786 tons in 1911, and of 
warships built abroad 342,892 tons, against 538,083 
tons. This decrease is a welcome fac t, but the propor- 


tion of warships to merchant ships is am: wzingly and 
appallingly large. In comparing their output at home 
and abroad, it must be reme mbere ‘d that many of those 
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THE 


constructed abroad are built by British firms having 


branch yards in other countries. Of the United King- 


dom’s total output, war vessels account for roughly 10 
per cent., and of the world’s a 


ggeregate Over 15 per 
cent. It is amazing that at this stage of civilisa- 


tion so large a percentage ol he tonn: 
all over the world 


ige constructed 


hould be dedicated to purposes 
destruction instead of production. But if no alteration 
is made in the present system, under which in time o 
war the ¢ ipture of prin te property a ea 1s pe litted 
by international law, it is hopeless to look f 
reduction; for, as merchant fl crease, SO W ‘ 
desire to capture or protect the ‘ 

It will be seen th shipbuild prospered 
greatly during IOI2, but hips wners h ive perhaps had 
an even more lucrative \ 4 freight rates have b 
abnormally high. We pointed out in a ‘ Business 
Note ; a fortnight Lo that rie SeS ) 
freights are more than double what th we ree 
vears ago, last vear having seen a very sharp rise all 
round. We quot d the reas < t inna t ‘ 
freight rates compared with the average of the previous 
thre: vears. Oi course, the price of coal and othe 
working costs have risen too, but shipowners ha to 
quote Messrs H. Ie. Mos id Co en ed ) fits 
oe bevond the creams Ot iric | ( o| i < lk 
clined during the last few weeks of t ( but Messrs 
H. kk. Moss and Co. cor fide: ( ! ‘ PCOVE +] t 
** will satisfy the expectations of all cones ed.’”’ It 1s 
not surprising that with such large profits being made 
by owners, the men should show some ie oa 
increase in wages. We have before us a pamphl 
issued bv the Nation ft U of Masters ind Mates 
urging this point, and suggesting that the termination 
in July, 1913, of the agreements entered into in July, 
1911, between the owners and the sailors ind firemen 
will afford the desired opportunity for den din 

. . . a 
further rise in wages. 

Generally speaking, the building ds of the United 
Kingdom are all full up with orders for the whole of 


the present vear and well « 


mn into 1914. Llovd’s 
“hi . 
Register States that at the end of December the total 
amount of mercantile tonnage under construction was 
1,970,065 tons, which is by far the greatest total eve 


recorded, and exceeds the figure for the end of 1rarr by 
as much as 


lhe total warship tonnage 
under construction at the ( lose of the ve ar Was 


$5 1,000 tons. 


LO S—- = 
, ; : t ’ 4 
tons displacement, as compared with 408,755 tons a 
year ago. Fears have been expressed in some quarters 


that building is being overdone, and it is well to re- 
member that the shipbuilding activity of 1905-7 had a 
good deal to do with the shipping depression which fol 
lowed in 1908 and 100. 


But with trade booming, and 
the world’s crop prospects excellent, the immediate out- 
look, in spite of conceivable dangers from War or 
labour disputes, can only be described as most favour- 
able both for shipowners and shipbuilders. 





THE TRADE AND SHIPPING OF ANTWERP. 


Iwo months ago we published a statistical survey of 
the Port of Hamburg, showing the prodigious rate at 
which commerce has expanded and is expanding. The 

more rapid. 


progress of Antwerp has 
Hitherto Hamburg has always been the more important 


been even 
of the two, if importance be measured by tonnage 
entered and cleared. Twenty years ago there was a 
difference of over a million tons in favour of Hamburg. 
But Antwerp has slowly drawn level, and the figures 
for tg11 show her to be slightly ahead, if we can 
basis. The tonnage entered and cleared was well over 
13 million tons, and there is every sign that the figure 
The 
latest reports which reach us show that phenomenal 
activity now prevails in Belgium, and that the railway 
and port authorities are at their wits’ end to cope with 
the trade. 


may rise very much higher in the near future. 


An elaborate scheme has recently been 
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assume the statistics to be constructed on the same | 


} 


undert en ft the ) ‘ 

docks, and this will greatlh ctend t 

port. Meanwhile, complaints are not I. , 
port is backward compared with som f its - 
petitors. Thus it is said that, 1 ; 
twent elevators tor st @ grain \ ‘ ] 

WO whi h tovet] er ¢ do the ; ‘ he 
iorm rt | om e el S é t 

du ) i co ST) d Ot i? 
] > 15 < _ r { { { } lif ‘ 

no S trade in ¢ 1» A i f 
LO r ¢ hesitates ) ld i é ) 

s SS ad ) ‘ I t t crt + ] S S ‘ : 
ene ot othe : d esnme Rot 

> \n V4 »1S S ) ing I | np ) \ 
is be or OVE iken b RR dan () © 
t \1 Ve , + < = 1, 41 eY y 

ve | roposed cde < 
he } (it | 4 ‘ IT) i hy = 
| ] T ~ 

n ‘ é 2 
h I) Ant ( ) | Ss ( ) ( ( ¢ 

rega d to che » do a In” « R ( 

‘ iid tO Ssess an ( t or tl] p ” 
1 { 1 \ 

t i t { cit 4 ‘ 

ST wilt-ce l é yi4 i \ 
traced 1 the follow y Ol ‘ ” 
rmcCes = 

} + +} ¥ 4 7. 
\ ESSELS » and C at tl i 
o a I ner 1 SD meena ? d 
Number. Net Tonnage. Number Net 7 ize 
oe . a 74 019 
1860. « «« 2,511 eeee 12,917 2,410 WIL GL 
ST. ccc eee «eu 1,317,315 3,450 1,277,526 | 
1880.. J ( sere 3,006,701 . 4.006 2.974.648 
1890 CONG wads +,499,044 582 + 523,228 
1895 | weer 5,360,824 4,668 , 518,488 
an 5 of > 696.370 246 : 6.669.712 
1900. ° a ), ) 
WGGhscca Geee «eee 7,466,463 5,263 j 7,518,292 | 
1902... 5.602 cc. 8,392,580 a 9,571 ‘ 8,334,150 
z 764 20? 5 72 9 104.275 
1903. 5,764 cece 9,073,021 ° a 5 . 9,104,275 
> OF L721 f 19 ¥ 2290 TN7 
1994.... 5,254 .... 9,373,705 5,842 9,339,707 
3906.... GOSG ces. 9,861,528 ] 
. rige ts - YONA 
1906.... 6,508 .... 10,851,670 16 0,824,448 


rm Cn DO & WH 


6,355 .... 
6,168 .... 
GAGE ccc 
6,796 .... 


11,211,803 .... 
11,044,361 .... 
11,907,689 
12,654,318 
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>0o OO & 
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fant bet prt pet et 


OOOOmOM 
oOmwo-) 


seas 5 2 wt 
19}1.... 6908 .... 1ISOGHW .... 928 13,525,7 
The expansion of trade has indeed been prodigious, 
and shows not the least sign of coming to an end. The 
chief explanation of this marvellous growth is, ol 


course, the advantage us DP Sit on which \1 twerp en- 


' \ | 1,1 1 tt et for ] ‘ + 
iovs. It isa remarkably convenient pol LO ii art 
: | 14543 ; 
of Germany and Central Europe. In additio Oo i 
‘ ‘ ‘ ‘ 1 nt , im the ter. 
a ihitie Ss, it possesses a ereat aGvantage in tne Vater 
; : “at } : j n he 
wav communication with the interior. (,00dS in be 


{ os 2 am 1 ro mma tr nsNnipnes¢ ! ( 
brought down the river in barges, and transnhnipj] 4 1NtO 


ocean-going steamers, 01 unloaded from steamers and 
placed into barges to be carried up the river. Figures 
° 1 7 1 aia a . : 
do not exist as to the transit traat¢ f An werp aione, 
but a significant table may be given showing the transit 


trade of Belgium as a whole, 


through Antwerp. 


large part of this goes 


Meruop of Transport of Exports in the TrRAaNsIT TRADE. 


1909. | 1910. “1911. 1909. 1910 
aoe Tons. | Tons. Tons. £1,000.£1,000 £1,000 
By sea ..ces+ee+«l 2s643,738 3,287,955 3,404,276 44,570 50,456, 50,089 
By land and rail. | 1,363,606 1,498,408 1,804,672 42,119 36,421) 36,854 
By canal and river) 779,083) 751,534 914,805 4,926 4,611 


1911. 


Total .....- ; 4.786,427'5,537,897 6,123,753 91,615 91,488) 91,957 


Let us now examine the trade more in detail. The two 
following tables show for all the principal comm« rdities 
and groups of commodities imported and export d, the 
number of tons carried by sea, and by canal and river, 


and the total value of the trade: 
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| produce of Belgium, though the iron and steel goods 
are perhaps predominantly Belgian. In regard to the 
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Of the whole exports only a small portion may be the 
| By Sea. and Total. Value. : : ? 
River. direction of the trade, the official reports distinguish 
_————- ee ae only the tonnage imported from and exported to various 
| Meats (other than) Tons. Tons. Tons £ countries. The principal figures for the import trade 
is fresh) .-..es..+- 13,938 448 14,386 ca aaa a | are as follows :-— | 
NE Litinliiccuien 2,225,694 9,674 | 2,235,368 | 17, 3 | 
re 369,141 3,756 372.891 | 2,654,986 | INNAGE YD | 
-  ilepreemanaimaeen a5 969 rye 308.107 | 1535830 TonNAGE of Goops ImporTED into ANTWERP in 1911. 
DD iiabncevnseene 624,563 4,596 629,159 | 4,051,785 By Canal and 
Peas, lentils, beans, By Se: River 
SMEG ncnecess 103.439, 4,003 | 107,492 | 1,266,960 | From— — ton — P 
Raw coffee ........ 31,209 3,772 34,981 | 2,391,237 Germany ....ccccccescces 78,796 .. 1,965,950 . 2,042.73 
Untarined skins .... 59,527 1,772 61,299 | 4,536.140 Great Britain ...........-. 1 590.144 ‘ 1,590, che | 
Fats (exclusive of oleo- SNE. on. Side deiedatcnese "359 , es : 
margarine & lard) 48,654 7,716 | 56,370 | 2,029,317] Roumania..............0. 1,312,522... .. .. 1,312 359 | 
re eal ah ks 80,195 375 | 30570 | 1,121,387] United States of America.. 1,147,483 .. 26 .. 1,147'509 
TE aexitseedse nce 872,256 769,195 1,641,449 1,037, 396 | UN. nk aescne ceo re 1,050,843 +‘ 1,050,843 
Refined petroleum ..| 185,853 2) 185,855 1, ees | NNN 5c nscaisunadiblat "869,905 .. 125 .. 870,030 
Miscel. minerals .... 1,358811 266,360 | 1,625,171 | 6,969,585} British India 829,440 .. 8 1. gagaas 
Me 1 | British India.............. 440 .. . 829,445 
Rapeseed .....+++-. 111,184 508 | 111,692 1,410,447) Australia ....cccccccccece 523,659 787 524.446 
CARRE cawncnsncnns 213,993 33 | 214,026 | 3,551,986] Spain .....-...0cssceees 392,689 .. 393 .. 393,082 
Crude rubber ...... 9,901 696 10,597 4,408,668 Netherlands ....cseee- si 790 a 310 923 oe Mi vis 
Oak and walnut wood 120,600 1.249 | 121849 | 1,013,770| Sweden ....+.cccceccccce. 289.861 .. nL gg! a 
3uilding timber .. 496,730 19656 | 516386 | 2,211,393| Chili ......cc.ccccoccccce 248.154 .. a ae ao 
Wood pulp ........ 120501 11.201 131,702; 1,114,728} Norway ...... Sicckccheans? Mas i. de 333 08s 
i areicnckéeas 174.301. 4519} 178820! 1645,147| Bulgaria ...... a alee 213,177 .. 13 177 
SE pibdeGncanaaes 94,845 1,248 | 96,093 | 9,532,466) France ...... Teoh cdasaas 122315 .. 88293... oat aaa 
ee 90,855 6.965 | 97,820} 5,302,295| Ttaly ......cccscecccecees 145.954 .. "142. 145% ; 
Chemicals.......... 303,702 104,193 | 407,805 | 3,778,069] Canada .........ssseeeees 102,967 .. *302°967 || 
Vegetable oils ...... 38,728 oa3| tn) Weel fee eee 87,308... 136 "87444 
RE cichndcaes 8 8931! 8,039! 1,430,285] Greece......--..ssccerree. 84.637 .. in| 6h 
Dyes and colours.... 48,617 22,768 aie) <i. aor ot 
Cotton yarns ...... 8,938 34 8,972 1,363,614 | The most ‘sie nifics fe: -e of is ti > | ‘ . 
ee ones 980 sane ies | 1'364343 | 1c most significant feature of this table is that ex¢ ept 
eta alsesgpeer ede | for the canal and river trade from Germany, Great 
Ps “ - — ; 19,997 489.156} 509.153 2,801,687; Britain is ahead of anv other country. ‘The returns for 
ron and cast-iron ve 1 
machines and | Germany apparently exclude Hamburg, Bremen and 
_ eeneenete. sos 28.414 16,050 44.464 | 1,579,676 | Liibeck, but the total imports by sea from these ports 
Y eeniitied Hniseass | aeekass (naseiaes iashenets | 2" TO'* Were Bat 76,99 tons, so that he amperts yy 
;' | sea from the » of German “© ryee.78 
Features of the above table are the enormous value of | ‘ t ) a whol ” Cie searece, wel only 155,156 tons. 
the grain imports, and the imports of raw materials of | he Tagmprece as Roumania is remarkable, and is due 
many kinds. Manufactured goods, on the other hand, | presumably to heavy imports of wheat. In point of 
are comparatively unimportant. In the export trade | Value Roumania would probably figure lower on the 
manufactures occupy the greater part of the list, while jlist. The corresponding table for exports is 
the foodstuffs and raw materials are mainly exported | follows 
by canal and river, and represent goods of foreign 
origin in transit to the interior of Europe :— Tonnace of Goops Exrorren from ANTWERP in 191]. 
Exports from ANTWERP to ForeiGgn Countries in 191]. i By Canal 
; »y Sea. and River. Total 
By Canal 7 ome Tons. tons 
By Sea. “and Total Val Germany ..........6. 266,614 1,426,087 1,692,701 
) aa al. alue. | Great Britain ........ 1,909,885 .. 9 1,409,894 
| ee a - = . IE ose a a re See oy aa is ie 13,375 
m ee ee ) RAEI kc ccccide vase 786,586 4 786,635 
oe meee ee 1g 586... 9 .. 786,635 
n Tons, | ‘Tons. | Tons, | £ | Netherlands cscs. ose 1) 526879 1) 528768 
Pe: Acvcueeneeas a i es BS ccccece ’ oo 926,67 8,76 
eet ecoiesic isang $HaSe GUASTI | $9069) British India «0, snows <3 22 Sars 
ieeiisehion 22047 7344 ye OG TID | SPAIN... eee ee ee eeeeee 318,135 .. 30... 318,165 
ian dee, “akan 29,591 2,174,957 | FFAN0d + ++++++++0++ 74,181 236,415 .. 310,596 
garine and lard) 25 367 13.82 . | Australia ............ 303,389 .. Be 8 303,407 
cant ed met) pags) am) um) ange] Baa cccccn mee 8 Be 
ewes 61570 : re dS) eee 095 .. os . 286,095 
it taiieietetian, amie ' 965 65,535 1,626,598 | China ....+.++-+0+. . 238,583... 238,683 
os Wile soos caecees. 359.464 249,628 609092 1 tAlY cece eeeeeeeeees 234,623 .. ee e 234,625 
Linseed............ 14.255 132,223 146,478 21430938 ae neesreees ae” oo 
Crude “hie ...... 5 633 902 6'535 2'718'581 SUE si ciccccssccne 170,991 .. a oa 179,997 
W ool ERNIE 15.019 8,545 93.564 3,022 224 E ugypt SCeocesesceseces 175,711 ee 3 ee 175,714 
Gliese. 908 Pare | Sppbs | $022,204) Russia ........eeee 0. 146,050 .. = ws Sw 146,080 
Chemicals ...... 213,106 66425 | 279531 | 2678.06} portued —- lCUllCU 
Vegetable oila.....| 21937! Seva | ater | are206| Portugal ......+..++. 133,382 .. 133,382 
Indigo ............ 9799 j 91802 | 1'568'398 | errr ers 120,168 .. “ 120,168 
Dyes and colours 49.096 25.603 74'699 1'556°601 | Pec ME 6A Bermorediuele LiL6s7 .. 5 111,692 
- oollen ces 9134 ’ 9 134 1779-402 i DN he ee eae s 100,722 ee ee 100 722 
Voollen tissues . 3,812 7 '297 971 114 | . 
Silk tissues toe 1.138 15 3,827 1,271,104 Here, too the U it ; j Ki cy | "< ; ir i 
sil es | 1 1139 1'284'843 , nited Kingdom ranks first in the ton- 
‘otton tissues .. 34,601 592 35,193 8.172.268 | nage of goods sent by sea. To Germ: - 
ee 85,142 1,208 86,350 ,172,268 | Nag g y sea. To Germany and the Hanse 
Wind w glass ...... 158,320 391 158,711 Sanaa towns only 406,966 tons of goods were sent. \ 
Beaten or rolled iron ; es “9enting joure . . 4 
% earde eee 358 1097 2.022455 116 | Argentina figures second, the weight of the goods 
Other iron and steel... 534,129 4,496 "538.625 7118108 being largely increased, we suppose, by heavy ship- 
| saa eae Seon ee | ments of iron and steel goods and e quipment. ‘The 
nachines and 1m- | high place of British Indi 
| _plements ...... 95,298 306 one I ish India, Australia and Brazil may 
| Rail and tramway 5,624 | 3,695,728 | also be remarked. It is unfortunate that figures are 
arriages ...... 79.238 , ‘ available as si ietelal aT 
| ee cee ink ae ‘319 a — ae | not available _ to the principal commodities imported 
| Household utensils... 25,531 360 25,891 67,573 | and exported in the trade with the United Kingdom. A 
Total ine. other ——_— 2 1,665,507 | jist of the regular services bet A aaa 1 
thn nea as ‘ ween Antwerp and British 
mmodities 7,222,738 2,194, 744 9,417 482. 109, 260,670 670 | ports is, however, of some interest. . 
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REGULAR SERVIcEs between ANTWERP and Bririsu Ports. 


Name of Line. Ports Served 






Frequency. 


Agence Maritime 
























MPG cackisnnwaad Middlesbrough .... Weekly. 
Antwerp Steamship Co., Ltd.......... BION: din Gendun xe Wed. and Sat. 
Bristol Steam Navigation Co,’s;|Plymouth, Bristol, Weekly and bi- 
Agencies, Ltd....... i ‘ . | Glos’ter & Swansea monthly 
Cork Steam Ship Co., Ltd....... . Greenock & Glasg’w Saturdays. 

Do do .| Liverpool W ednesdays. | 

Do ahr Manchester.. Saturdays. 

Po do Southampton Wednesdays. 
Furness Line (Bristo! Channel Se Swansea, Cardiff . 

We cctecee ; Maieiawewen Barry, & Bristol Bi-monthly. 
General Steam Navigation Co., Ltd London.... ; Wed. and Sat 
Great Central Railway....... Grimsby Tues.,Thurs., & Sat. | 
Great Eastern Railway ...... . Harwich . Daily exept.Sund'ys 
Hall City Line ......... ini dethonane ns Monthly. 
Lanes. and Yorks. Rly., Goole Steam ; | 

EE -Gdabadcudvad’cnceaneede MOGI cccccease ...Tues., Thurs., Sat. | 
Ldgne G. Albrecht. ....cccccccccocccs King’s Lynn . Weekly. } 
Ligne F. Alexander .......... ‘ . Middlesbrough .... Weekly. 

Do oe 80s :bakddacabadhabak&s Grangemouth Weekly. | 
Ligme Q’Ecosse ...c...ccccscccccs ..|Glasgow ...... 3i-monthly. 
Lignes Geo. Gibson and Co..... .. Grangemouth Th irsday. | 

Do Cl ws GE “waavisdesees Tues. and Sat. 
SN MN 55 ooh dada cnaddweabed cud ne Montaly. } 
Palgrave, Murphy and Co.......... .. Dublin and Belfast Bi-monthly. | 
Société Anonyme Belge d' Armement | 

MN + skdkdteen enatatdhendeeaeene Newcastle ........ Bi-monthly, | 
Société Anonyme de Navigation A 

WO snd cancddneeuacactssacenus Newport (Mon. Every 10 days. 


Tyne-Tees Steam Shipping Co., Ltd... 
Wilsons and N.E. Railway Shipping 
Company, Limited ............. 


Newcastle Wednesday 


Hull Wed 






| 
and Sat. } 
! 
| 
| 


In addition, there are a number of lines which call at a 
British port in the outward or return journey between 
Antwerp and distant countries. The principal trade, it 
is evident, is with the English North Sea ports, includ- 
ing Neweastle, Hull, Middlesbrough, King’s Lynn, 
Goole, Harwich, Grimsby, and London. There is, 
however, an important trade with Scotland and the 


West England. 










ot 





AUSTRALIAN STATE RAILWAYS. 


(FROM OUR MELBOURNE CORRESPONDENT. } 
















THe revenue and expenditure accounts published 


annually by the Treasury departments of the Australian | 
States necessarily include the gross earnings as a| 
portion of the revenue of the railways, and working 


But 


expenses as a portion of the expenditure. for 


the full details the reports of the Railway Commis- 


sioners have to be waited for. ‘The series for the year 


ended June 30, 1912, have been recently completed by | 






the issue of the Tasmanian report. In several instances 


the totals of the railway revenue and working expenses, 


as stated in the Commissioners’ reports, vary slightly 





from those given in the Treasury statements, the differ- 


ences being mainly of a bookkeeping character. 


Gencrally, the gross earnings for 1911-12 (the year 


ending on June 30th) showed an increase, which, 


although of considerable volume, was less than that | 


for the previous year. 
earnings was greatest in the coaching traffic (passen- 


gers and mails), and only moderate in the goods or 


merchandise trafic. Working expenses show an in- 










crease greater than that of gross earnings, the result 


being 


that the amount of the net earnings for 1911-12 | 







was less than that for ig1o-11. The falling off is due 
principally to advances in wages, coupled with| 
shortened hours of labour, and to higher prices of 
stores for consumption. The outlook for 1912-13 is a 


further raising of the labour bill. 


addition to capital expenditure on new lines and ex- 






plus for 1911-12, as compared with that for 1910-11, 
While referring 
the 
in- 







thus again being adversely affected. 
to capital expenditure, it should be noted that only 
actual of construction and 
cluded. The discount on loans issued under par and 
the onerous flotation charges not included, the 
general revenue fund bearing these items. Properly 
speaking, the cost of procuring the money should be 
included in the capital expenditure. Then, again, the 
deficits of former years, amounting for the six States 
to a very large sum, are ignored, having been debited 
to the general revenue account from time to time. 


cost rolling-stock is 


are 
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| New South Wales ...... 


\nalvsed, the increase in the} 


) compares with one of 


he unusually large | 


tensions has augmented the interest charge, the sur- | 








Altogether, the aggregate surpl 


the six States, although fairly satisfactor 


as good as it looks. 

The year was an exceptiona 
larly in Queensland and New 
matter of construction, and a la 
to be On the 


sions are reasonable enough, 


executed. whol 


are not now easily obtainable, 


in London, and operations are b 
As the creditors of the sey 
rightly attach importance to the 


of the railwavs, some detailed inf 
gross revenue, the working 


WT 
» I 


1 


charge, as well as the capital exp 


to be of service. 
The gross earnings for the 


in the following table :— 


Gross EARNIN 


1909-10. 
° 


OUR eee Sus aa 4.443.863 
| Queensland ............ 2,338,468 
South Australia ........ 1,840,399 
Western Australia ...... 1,637,334 
NIN sks cnddciniécas 284,063 


16,029,841 


\n increase of £.1,224,.890 for 
" “~~ 


en sauces 


T 
one of £,1,776,520 for the previous vear. 
under the three general headings of 
marised for the six States) are stated as foll 


1909-10. 


¢ 
COMGNEE s cicaccccccede Gaur 
CRS Oe in céccccacaeas 9,421,065 
tents and miscellaneous 297,166 


Total......seseee+ 16,029,841 


£,824,593 against an increase o 
while the the 
¢ 


tratiic shows an increase 


revenue from 


ot 


against one of £,1,040,252 for 


5.485.714 .. 


1910-11. 
£ 
6,042 205 
-. 4,896,210 
-- 2,730,430 
-- 2,015,182 
-- 1,844,418 
ee 277,916 


.. 17,806,361 


163 || 
)- : 
i 
’ 
— | + 
1 a 
+1 * + , a 
us on Tne Ope 5 in | 
] t \ | 
i 
1 
- | 
liv active one Dp - | 4 
a 
‘ 1 aa oe 
South Wales, 1 the }] r 
' i} a 
’ . rT r > “ 
ree programme 5 et | i 
7 i] 
> the projected exten- jj ah 
1 ane ~~ j oH 
but the requisite funds 
; ; ‘ E § 
either in Australia or 
' 
; —— ] } | 
Cie Cul CU. i 
eral Australian States |] 
1 - } pieces it 
results of the working 1 
riy1 1 reo , he |! 
ormation regarding the }] 
‘ . if 
venses, and the interest || 
‘ ‘ i? 
yenaditure, 18 Cal ] ed i] 
1 
i 
i} 
+ +h e o tanta i] 
t three CarTs are & ated |} 
ii 
1] 


*. 


IOII-l2 com] 


1910-11. 
£ 
7,031,925 


-. 10.461.317 
-. 313,119 


.- 17,806,361 


f £719,715 for 1910-11, 


o~ / 


ovonda or 
L2LOOCS rT 


19g10O-IT. 


merchandise 


Working expenses are stated for the last t 


as follows: 
WoRKING E KI 
1909-10. 


New South Wales 


3 
ViGhORER cdccccccccceces Bente 
OuUSONMNRG iceccecccsse 2584008 
| South Australia ........ 1,069,140 
Western Australia ...... 1,096,908 
NS kb dcedtecccans 211,677 
BOMatssccncscacnd Bee 


Phe ine rease ol £1 937 
the increase of 4,1 


~—<— 


224,590 in 
7 


,4 4 


x S 
IOQIO-I1 an increase ol! ; m( 

“~ 
£.1,121,6 
“~ 


for the six States the 1 


eross earnings was 61.6 


‘ 


ato Ol 


- ner 
/ i 
per cent. for rg10-11, and £,65.« 
Under existing conditions the 


to rise still further. 


os, the is stated 


| Net 


net revenue 


1909-10. 
£ 

2,209,305 

1,625,988 


New South Wales ...... 
| Victoria 


ee ee 





Queensland.........ee. 924,197 
| South Australia........ 771,259 
| Western Australia .... 540,426 
| Tasmania cecccccccece 72,386 
| wail 

| Total......ee-se0++ 6,143,561 


The total for 1911-12 
£,154,776, but that 
1909-10 by £654,670. 

The following are details of 
the three years: 


for 1910 








‘rOSS ¢ 


Deducting working expenses from 


NSES., 


1910-11. 
£ 
3,691,061 
-- 3,099,504 


-» 1,563,119 
e- 1,222,439 
1,216,477 


.. 215,530 





-- 11,008,130 


, <> ‘ 
¥5-0 In Z 


-0o in work 


REVENU! 


.. 6,798,231 .. 6,643,455 


falls short of that for 1910-11 by 


-II 





arnins 


e interest 


| The coaching revenue for 1911-12 shows an increase 


only £:379,890 for 1911-12 


hr 


270,000 {or IOIliI-12 comp< r 


rTOSS 


ng exp 
working expel ~ 4) 
cent. for 1909-10, O1.382 
q per cent. {or IOTI-12. 
ratio may} be ex ed 
the oTos - 
as follows 
1910-11 1911-12 
£ £ 
~s 2,351,144 .. 2,321,882 
.- 1,796,706 1,777,164 
ow Leteen ««« «6S 
792.743 796.5 
‘ 637,941 . 0,6 
a 62,386 6 


excee de d 


( 






1911-12. || 

| 
6,491,473 
5,218,967 | 
3,032,858 | 
2'090,563 | 
1.884.603 | 

312.786 | 


a a rama ee as 





19,031,251 


7,856,518 
10,841,207 
333,42 


ee vea 


+ 
cs 
co 

on 00 
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12,387,796 

ires with 
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that for 
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INTEREST on CAPITAL EXPENDITURE. | 

1909-10. 1910-11. =" 

£ £ 

New South Wales...... 1,687,018 .. 1,797,146 .. 1,906,369 | 
Wioborle .cccccccccccee Ayaslé .. 1,516,764 a 1,513,102 
Queensland .........- .. 1,012,606 .. 1,067,490 .. 11 71,868 | 
South Australia ........ 507,940 .. 529,818 ce 456,733 | 
Western Australia ...... BBi060. «6 403,501 <a 439,153 
od wiaeeh ake 151,980 .. 155,819 .. 159,123 | 





te acu 5 219.775 .. 5,470,538 .. 5,646,348 | 


The totals for the whole of the Commonwealth for the 
summarised in the following 


three years are now 
table: 


1911-12. | 


1909-10. 1910-11. 
£ £ £ 
Gross earnings (six States) 16,029,841 .. 17,806,361 19,031,251 
Working expenses........ 9,886,280 .. 11,008,130 .. 12,387,796 | 
Net revenue..... aadeae . 6,143,561 .. 6,798,231 .. 6,643,455 | 
DOGG Suokascon sen ve 5,219,775 .. 5,470,538 .. 5,696,348 | 


Ee cece 923,786 .. 1,327,693 .. 997,107 


The capital expenditure for 1911-12 amounted to| 
£8,525,975, raising the total on June 3oth last to 
For the previous year the amount ex- 


#, 161,699,057. 
pended was £.5,591,313- The aggregate for the last | 
three years is 418,165,786, distributed as follows: 


¢ ~ aoe = 
New South Wales, 45,902,237; Queensland, 


£555525,164; Victoria, £,3,688,607 ; \ estern Australia, 
£2,216,256; South Australia, £584,348; and Tas- 


2 

mania, 4,249,174. — 
On June 30th last 16,760 miles of railway were open 

in the six States against 16,190 miles a year previously. 


_ 


At June 30th 3,542 miles were under construction, as | 
follows :—In Queensland, 1,596 miles; Western Aus- | 
tralia, 764; New South Wales, 671; South Australia, 
315; and Victoria, 196. A start has also been made | 
with the transcontinental line to Western Australia. | 
Numerous proposals for further extensions are under | 
consideration, but the monetary stringency is causing 
them to be deferred. 

The total expenditure (exclusive of railway working 


-/ . ~s 


expenses) amounted to £27,645 ,693 for IQII-1I2, as 


against 4,25,369,482, the increase in this case being 
£,2,276,211. A part of this increase is legitimate 


enough, being justified by the development of Aus- 
tralian interests. The other part is attributable to th 
spirit of extravagance that has been abroad. The 
ordinary revenue and expenditure for the two years 


~ * > 17 
compare as follows: 





| TATES 
STATES. 
1910-11. 1911-12. 
£ £ 
TROVERUIE .icccccccscces woes 25,097,054 .. 27,581,552 
Expenditure ......0.0. sees 25,069,482 .. 27,645,693 
EGE cwcauidvarssanvn om 272,428 .. 64,141 


The two sides of the account fairly harmonise, and it 


SP Sa ie i NE LOE TTR ET I RR I IT as 


| Net revenue ........ 13,609,813 .. 
| Expenditure ........ 11,521,554 .. 


is to be borne in mind that the expenditure includes | 
sinking fund provisions in four of the States. The | 


figures given above relate to ordinary revenue and 


expenditure, the position being sound enough as times 


be gathered from the following statement of loan ex- 
penditure for the last three years :— 


£ 
8,384,542 
11,856,105 
15,885,090 


1909-10 
1910-11 
H911-12 .... 


igio-11 by 44,028,985, and the increase for 1910-11 

was £3,471,563. Thus in two years the loan expendi- 

tlre ‘ rr hy ~~ 2 “An 

ture has grown Dy 47,500,547. It by no means 
follows that so far as the objects of the expenditure 
are concerned it has been improperly incurred, for 

| most Of those objects are laudable enough, being inci- 

| dent to the development of Australian resources. But 
the serious aspect of the case is rather that of borrow- 

| ing than that of spending. The 16 millions (or there- 
abouts) spent during 1911-12 were mainly obtained as 

1] - / . ° = a 
| Sahows :—(1) Credit balances of loan funds brought 


money to be taken into consideration, and under this | 
section the position has become very serious, as will | 


rhe loan expenditure for 1911-12 exceeded that for | 


(January 25, 1913. 


forward on July 1, 1911; (2) new savings bank de- 
: 7 a y > 
posits; (3) borrowings from the Commonwealth 





| Government out of the fund created by the issue of 
| Australian notes in lieu of bank notes; (4) sundry 


issues Of stock in Australia; and (5) flotation in 
London. For the operations of 1912-13 the position is 
widely different. oan funds are practically ex- 


|hausted; the accretion to savings bank deposits is 


slower ; there Is no more to be got from the Common- 


| wealth Government, which will, in fact, have to recall 


its lendings ; the demand for fresh issues of stock, even 
at higher rates of interest, has almost ceased; and the 


| London market appears to be temporarily closed. And 


Clearly the Australiana Governments cannot 
find the means for loan expenditure on the scale of 
that made during tg11t-12, and a severe curtailment 
of public works, however desirable some of them 
may be, is imperatively demanded. ‘The necessity for 


| restriction is being tardily recognised. 


So much for the separate finances of the six States. 
But there is the Commonwealth, whose Treasury under 


| Labour auspices has developed an extraordinary thirst 
| for expenditure. 


The net revenue (after paying to the 
States their portion of the Customs receipts) and ex- 
penditure for the last two years are 
follows :— 


stated as 


CoMMONWEALTH. 


1910-11 1911-12. Increase 
£ £ £ 
14,721,938 .. 1,112,125 
14,297,572 .. 2,976,218 


For 1912-13 the estimates of expenditure amount to 
£°16,604,791, an increase on the actual amount for 
~~ - . . - 
1911-12 of £,2,307,219, and an increase on 1910-11 of 
£:5,283,437- 


The total revenues (net) and expenditures of the 


| Commonwealth and the States for the last two years 


are now summarised as follows :— 


OrnpDINARY REVENUE. 


1910-11. 1911-12 
£ £ 
Commonwealth ..........-- 13,609,813 .. 14,721,938 
DOR -ccatecasseueeste eeee 25,097,054 .. 27,581,552 
ROM ccvsae seweuss ceccee 36,700,867 .. 42,505,490 
ORDINARY EXPENDITURE, 
1910-11. 1911-12 
£ £ 


Commonwealth ............ 11,321,354 .. 14,297,572 
NNN ocd ernie wees 25,369,482 .. 27,645,693 


ecscceee 36,691,836 .. 41,993,265 
Che ordinary revenue shows an increase of £,3,596,623, 
and the ordinary expenditure an_ increase’ ol 
£55)251,429. 


Adding the loan 


DO ie vsrweeied 


expenditure of the 


> 
ture can | 


1912-13 is now the question. 











THE GERMAN COLONIES. 


the public mind. 


home. 


development. 


of the work done during 1912. 


States, 
£,15,885,090, the total public expenditure of Australia 
(exclusive of railway working expenses, amounting to 
415,719,118) for 1911-12 was £,57,528,355, the popula- 
| tion being about 4,600,000. 


g But there is the expenditure out of borrowed | 
' 


Whether such an expendi- 
ye repeated during the current financial year 


Despite the energetic campaign of Herr Dernburg, 
during his short term of office as Colonial Minister, 
Germany’s colonies have never been very popular in 
They have been an unprofitable in- 
vestment, and it is doubtful whether any adequate 
return will ever be obtained for the capital sunk in 
them—capital which was so necessary for industry at 
Nevertheless, all that can be done by official 
diligence and scientific method is being done for their 
Official reports for the year just over 
cannot be expected for months to come, but the Ham- 
burg Chamber of Commerce supplies a useful survey 
Oo! ; The chief export of 
logo, palm oil, showed a considerable improvement, 


| in the near future maturing loans will have to be pro- || 
| vided for. 





| 


but despite all efforts of the Government and private 
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planters, very little progress has been made in the | T 
cultivation of cotton. ‘Trade suffered very severely | fe 


















brought considerabk : profit to the colony of Cameroon, | t 





in the rubber trade. The position in the rubber in-| n 
dustry was made still worse by the unsatisfactory | u 
system by which the natives receive advances before 
the delivery of the rubber. 










All attempts to get rid of 
this abuse, by agreement among the various rubber-| S$ 












position of the French companies in this territory is | ¢ 
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ax 1s (1) to check the 
but this was more than counteracted by the de ‘pression | hz 


larket 
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he Italian Government, which could. of cours: 


yunded its action upon fiscal grounds—the necessitv 


~, + 


from the fall of the landing stage at Lome, the re-! for increasing the Customs revenue of Lybia—prefers 
storation of which was only completed towards the | to explain it by a grandmotherly desire for the heal 
end of the year. The high price of palm oil also} and wealth of Tripoli. The official pretext for the ne 


‘ 


immoderate *’ imports, 
ave created a dangerous plethoric situation 
an overplenty of sugar; (2) to 


nwholesome practice of sweetening 


| cheap sugar. 


In spite of this official statement, the Cor 
era has frankly pointed out the probabil 


producing firms, have so far been unavailing. | tax on sugar has been established only in 

The cocoa harvest was better, although it did | facilitate in the near future a substantial prefere to 
not come up to the level of 1910. Little has} the Italian producers. 

yet been done towards the opening up of the new] The sugar industry in Italy forms a strong political 
territory obtained under the Morocco agreement. The | compact, known as the ‘‘ Unione Zucch 


vomprehends all the sugar factories and sugar re- 


g 
still somewhat uncertain, and the arrangement for | fineries 
|| the taking over of the French River Transport| In 1g02 Italy was represented at the Brussels: Con- 
\| Company into German hands has not yet been actually | ference by Signor Emilio M ian M.P la 
|| carried out. The great need of the new te rritory is now | big sugar-producer, who sig e ( 
|| —as elsewhere in West Africa—an increase in railway | after having succeeded in securing that Italy should 
|| communication. In South-West Africa the great ery | not be compelled to reduce the protection on her own 
{| is for agricultural capital. This is to be satisfied to | sugar industry below a maximum of 6f and sf 5 
| some extent by the erection of a new mortgage bank 100 kilos of refined or raw sugar. At tl 
for land in the neighbourhood of the chief centres, | yearly output of the Italian sugar industr 
while farmers are to be assisted by mortgages from | short of the 1,500,000 quintals require d for the ational 
1 State funds. The difficulty of finding a market for | consumption, and Signor Maraini saw 1 ictical 
agricultural products is still great. It is hoped that the objection to Article 6 of the Brussels Convention by 
|| export of wool will be developed in the same way in| which Italy was under obligation of reforming her 
which it has been done in British South Africa. The | sugar legislation according to the general rule as soon 
sale of copper ore, especially from the Otavi Mines, | as she should become a sugar-exporting country. But 
and of diamonds has been upon about the same level as} py the energetic restraining action of the “* U 
last year. From East Africa come reports of dian ZFuccheri’’ this condition, which seemed altogether im- 
able development. This is due especially to the con- possible in 1902, has been realised many times in recent 
|} tinuous opening up of the country through the building | years. So Signor Maraini and his industrial partners 
Hof r ailwi LVS, the success of which suggests that further are now strongly against any check in the wi yt 
| extensions will soon be undertaken. ‘The high price of exports, and, vielding to their pressure, the Govern- 
, oil, fruit and skins had a favourable effect on exports, | ment has decided to withdraw from the Brussels Con- 
which here outweighed the small demand for wild} vention after the first of next September. There is 
rubber. Many of the plantations are now entering upon little doubt that the Corriere della Sera is in the right 


the paying stage. This refers especially to the cultiva- 
tion of sisal, in which trade has been excellent owing 
to the high price of hemp, but the rubber plantations | 
can also look back on a profitable year. As regards 
cotton, the large undertakings have had the same un- 
|| fortunate experiences as in former years. On the other 
hand—in certain districts, at any rate—the smaller 
settlers and native planters have been moderately suc- 
| cessful, although in other districts results have been so 
bad that even the smaller planters have been forced to 
give up cotton cultivation. For plantations of every 
kind the lack of native labour still presents great difh- 
culties. The disorders of the Chinese revolution did not 
extend to the German colony of Kaiou-tschau. In fact, 
the trade of the colony has been improved by the immi- 
gration of rich Chinese merchants, who have sought 
safety there from the 








most of the other European Powers, the Russians for 
their intrigues in Mongolia, and ourselves for the 
|| difficulties which have arisen over Thibet 








|| CLOSING THE DOOR ON FOREIGN COMMERCE IN 

| TRIPOLI. 

(FROM AN ITALIAN CORRESPONDENT. ) 

| THE commercial fruit of Italy’s doings in Tripoli is 

|| already appearing. 

By a recent decree of the Italian Government imports 
of sugar into Lybia are henceforth subject to a tax 

|| of 15 lire a quintal (100 kilos), in addition to the 

existing Turkish duty of 4 per cent., ad valorem. 

This is a very unpleasant new year’s gift that Lybian 
consumers have received from their new Italian 
masters, and they may resent it, for, like all the 
'| Southern peoples, they indulge, we are told, natural | 
| inclination for sweetmeats, such as Turkish delight. 


' troubles in China itself \t 
|| present the Germans are very well satisfied with the 
'| popularity they are enjoying in China, in contrast to | ¢ 


when it supposes that the tax on the imports of sugat 
into Lybia is a prelude to some other matet \ 
for the ‘‘ Unione Zuccheri,’’ which will violate, at the 
expense of the taxpayers and consumers as ‘Hl of 


Italy as of her new African colony, the principle ol 
the open door, a principl which was prett : it 
guaranteed under the former Turkish dom nion. You 
mav be amused to learn that—in order to ot - 


closed door policy in Trip rli—t he 
7 
t 


published an article to prove that even England is about 
to abandon Free-trade ! 





Notes on Business and Finance. 


me 


The Shock to Peace—Tidings of a second cow; 


V’état by the Young Turks and of the resignation of 
Kiamil Pasha has given a rude shock to the hopes ot 
immediate peace, which was regarded in London as 
almost certain on Thursday before the news arrived. 


This movement of the Young Turks follows Kiamil’s 
decision to cede Adrianople, and the new Cabinet is sup- 
posed to signify the determination of the Army to renew 
the war rather than to yield on this point. It is im- 


possible to form any judgment as to the probable course 


of events, but, thanks largely to the efforts of Sir 
Edward Grey, the Concert of the Great Powers 1s far 
more stable than a few weeks ago, and it is well know: 
that the British and German Foreign Offices are co- 
operating in the closest and most cordial manner for 
the maintenance of peace. 


Prince Katsura’s Financial Policy.—The Prince 
Katsura, the new Premier, at a Council of the 
Governors of Provinces, on January 15th, made an im- 
portant statement, which has just been telegraphed 
to London. 


We learn, on the best authority, that the 
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the lifting of the cloud the public would come pell-mell | 


Avi erie 


| autonomy would eliminate a possible cause of dis 
into the markets, eager to buy everything. The dis- | among the Balkan States, and would safeguard t f 
; . *. . 7 . . Y . | . . . ‘ 
solution of the recent Conference in London was re- | moral and material interests of Francs id | i. 
| garded more in the light of a regrettable incident than | The Temps, in a leader, questions some these argu- + 
an event of profound significance; and now that the | ments, but its criticisms are not con : It h it 
| optimist in the House is justified, members are im- | that there are no grounds for supposing 1] the com- |] 4S 
j area — J - : . . ° ° e ‘ . | | 
|| patie ntly asking each other why it is that business does | panies in question will suffer after the annexation, | 
|| not suddenly become active—in other words, why buy- | points out that the Assumptionist Fathers | I: 4 
|| ing orders fail to appear in regiments instead of units. | schools at Philippopoli, which ( loss - 
|| A kind of dress rehearsal for a bullish performance was | cess And it declares that free cities } 
> | given by the markets on Thursday morning. Prices | arrangements at best, and that Salonika as a fre { 
\| opened early, and, as a whole, well above the closing wceculd be a tocus of intr eues, which mi rove ¢ i { 
| quotations of the night before. Those who were bid- | more dangerous to French interests than || 
ding for stock found themselves, however, in a cold | Bulgaria or Gree¢ Finally, it declines 1 cou | 
\} minority; and within an hour from the opening of the | to the stream of his But hes im of hist 
House there was a distinct hiatus, with brokers and | does not run clea Neither Greece ni Bulga s |] 
i . . ° s-9 ’ a a ‘ i} 
jobbers looking at one another, wondering what was | likely to be very successful in mat eing Jews or Turks, || 
going to happen next. The remark that it seemed | and complication with both these sections of 
\| right to sell a bear was overheard in one section after | population can best be averted | itonon 
|} another; so that, without public support to back up the | sinebaaias 1 
| — oe | 
ij burst of strength, the firmness slowly evaporated, | ’ 1 
PT. acne er a a The World's Gold Output.—According to the jj 
| leaving, it is true, a fair sprinkling of rises on the day, elim} rin ; ae ie . 
+ ‘ ° e ea preliminary wures so tar received, Savs tn \ } I | 
but without having produced any substantial crop of | 4. aes os 
, ge ; ; Engineering and Mining Journal, the gold product 
public trade. Not that the House had an inkling of the Per ; \ 
; . ad of the world in 1912 exceeded that of 1} 
new trouble in Constantinople. But it was unlikely Bene ; 1 
; ha . .; | vear. ‘The estimate for the vear, based in ses |i 
that, after three months of anxiety, and with | - : 5 ; 
. os ‘ on actual returns tor eleven months of the vear, 
trade booming as it is throughout the country, people , a“ D 
. . om ‘ a moderate allowance tor ecen ; Ces 
should turn of a sudden to the Stock Exchange in order | ; , 
. ‘ . 7 as Output at $409,615,053, LD 4m s 
to buy either investment or speculative securities simply | i ; em i S 
: : . - | A comparison with previous vears shows - 
because the war appears to be over. Even the less | ‘ 


] 
3 ; . Ing results: 
cautious amongst the House men endorse the view that | > 
there remain many avenues for possible trouble to come 





long; and the markets of late have given such a taste 1892......+0e.00+. 146 292,600 1905. sess eeeeeeee i || 

- ad i a 5 7 Beeéuécas énancds:) SE AGG e xd anneeewaes ‘ 3 iI 
of their quality lor spasmodic movement that SUPPTISE | 1906... ccckcccocse SA SOR DES 1905... ...cccccceec re 
cannot be felt at confidence refusing to return all at | 1895.............. 198,995,741 1906............ 2 || 
once. Amongst the circles nearest the House it is | 1896.......... seee 211,292,081 1907.......000---s 8 || 
known perfectly well that there are dozens of new issues | 1897....6.-0-+e4+ 237,855,984 1908........-+06-. fi 
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eeeee 


\ | 1899..........0.62 311,505,947 1910.............. 454,213,649 | 
their appearance; and these are bound to have a ten- | 1900 





ad ; , tn LEO OEE CCC He PS re 459,927,482 
|| only waiting for the end of the war in order to put in 
cccccccccccccs 298,889,705 | 1GL1....ccccccccce 459,577,300 ji! 
dency, at all events, to check improvements in invest- | 1901........-.+.+. 260,877,429 1912........+.+.+. 469,618,085 || 
i} ment issues. In the speculative markets there is more | 1902... .eeeee ee ee 298,812,495 1 
|| scope, but here again the influence of the United States | The output has been trebled within 20 years, and is || 
| is for the moment unfavourable, while the shrinkage in | stull increasing, though at a slower e. In the k 
| copper and copper shares throws a restraining rein upon | estimate the figures for 1910 and i1g11 have been con- 1 
bullishness that is felt in markets far removed from | siderably reduced, and now appears that there + | 
those immediately affected. Time and patience are | a falling-of in the former year compared with 1909 1] 
| needed for the rehabilitation of public willingness to and that 1911 barely attained the high level of two | 
deal freely in Stock Exchange markets; and shrewd men | years before. The world’s output is only susta 1 i} 
‘| in the House concur in the opinion that the current year | by the constant growth in the production | 
| is not at all likely to be a bad one when the war scare | Transvaal, which was last vear over three millions | 
has ceased to be a factor in connection with the Stock sterling higher than in i911, when, in turn, i vas i 
|| Exchange. | nearly three millions sterling more than in 1910. T1 | 
————e Te estimated output of the various gold-producing coun- | 
| The Destiny of Salonika.— The suggestion that | tries in 1g1t and 1912 was as follows: | 
| Salonika may be made a free city with an autonomous Gotp Propuction of Various CounrTRigs. ! 
constitution, a step which has been advocated in these 1911. 1912 | 
|| columns and is being pressed by many Chambers of sail vsaain a oi s. | 
\| Commerce, has received very powerful support from a any tir veel ceeereses corer SIU UO CID sees >, 669,000 |} 
D ineal convesmnendiint at ts Toute iia acta | Rhodesia ........c.seeeeeeeeee 12,986,000 .... 13,375,000 |} 


Went AMIR... ccccccccsccccsecss 5,197,488 .... 7,379.000 


French colony and French investors. His letter points | Madagascar, &c..........006+.+. 2,706,639 .... 2,750,000 


out that half a milliard of French capital (£,20,000,000 


ji a i as ei ies . aritiintia titi Total Africa..........+-+- 190,949,400 .. 211,789,000 
sterling) is mvested in the citv or in enterprises ol ae ’ cece ‘ , 
: 7 4 ; . United States ........ rrr ere 6,890.00 ee 91,685,168 
‘| which it is the headquarters : the harbour, the railway — 96,890,000 9 


; ; ; . MMOS co ccccccuccousdetasedscns 24,880,100 .... 22,500,000 
by Dede Agatch to Constantinople, the Bank of 








} 
pal | COMERS 6 dcccenineconsnmennowsa 9,762,100 .... 11,250,000 
\| Salonika, are all in the hands of French capitalists; a | Central America, &c. .......... 3,999,000 .... 3,450,000 
| number of French merchants are settled in the city, and - ae oe 
\| the imports, notably of silks and other luxuries, are | ,, _ Total North America .... 134,951,200 7 128,885 ass ] 
: y= - : ; Russia including Siberia ........ 32,151,600 .... 27,750,000 | 
I largely from France. French, he says, is the language | France ..........sseeeeeeeeeees 1,707,100 .... 1,825,000 |) 
e 1 of clubs, of business, of street advertisements, and of | Other Europe.........seeeeeees 2.584.900 .... 2,595,000 |} 
1 the leading new ne and ee ee Total Europe ........00-. 36.443.600 .... "32.170.000 | 
|| the foreign Consuls. We may add that British trade 1S | piitich India .....scocsseeeeeee 11,054,100 .... 12,908,415 |} 
|| even larger. Moreover, there are no less than 35 French | British and Dutch East Indies .. 4,726,500 .... 4,875,000 || 
|| schools, two or them being lycées and two comme rcial | Japan and Chosen ............+. 6,896,900 .... 7,115,000 || 
| academies, and the pupils in them number 15,000. And, | China and others ....eeseeseees 5,769,600 .... 3,750,000 || 
| as everyone knows, the value attached to French | Total Asia, excl. Siberia .. 26,447,100 .... 28,648,415 || 
1} schools in the East is so great in France that it | South America .........es--eee 10,421,800 .... 11,250,000 || 
| induces even advanced anti-Clericals to tolerate their | Australasia ................+-+- 60,184,200 .... 56,875,500 1 
‘| management by religious orders. Moreover, 60 per | nonce ——__-—- || 
|| cent. of the inhabitants are Jews, 13 per cent. are | Total....sceesecceeeeeees 459,377,300 .... 469,618,083 || 
|| Turks, and 15 per cent. Greeks, while the other 10 per | In addition to the Transvaal, the other African sources | 
| cent. may be classed as ‘‘ various.”’ To give the city | of gold supply showed an increase. The Asiatic }j 
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mines also generally increased their production, especi- 
ally those of the Kolar district, in British India, where 
deeper workings have restored the level which dropped 
in two or three of the principal mines in 1909 and 
1910. On the other hand, the United States, Mexican, 
and Russian outputs fell off. Mexico continued to be 
affected by revolutionary disturbances, while Russia 
was injured by labour troubles and scarcity of water 
in many of the important places, notably those of the 
Lena Gold Mining Company, which has recently been 
the most important producer in Siberia. 





Hamburg Trade and Prospects.—A correspondent 
writes from Hamburg :—We are looking back upon a 
year of unusual mercantile activity, fairly profitable in 
1 While taken as a whole enterprise 

was, no doubt, better rewarded during the first half 

of the period than during the last six months, one or 
two of the most important branches of business in this 
district have enjoyed almost unexampled prosperity 
right up to the present time. Hamburg, as the most 
important port of the German Empire, has been less 
hurt by the political anxieties which, during the closing 
months of the year, have so severely tried the more 
exclusively financial centres; although it cannot be 
denied that the Balkan War and the fears of its 
developing into an even greater calamity have caused 
many disappointments and some great financial sacri- 
fices. The shipping trade has been more active and 
more profitable than for a number of years, particu- 
larly so during the second half of the year, and the 
leading steamer lines sailing from this port will all be 
able to increase their dividends—the Hamburg- 
|} American Line has distributed 10 per cent. against 9 
| per cent. for 1911, the Kosmos Line will probably pay 

15 per cent. against 12 per cent., the Hamburg- 

South American 14 per cent. against 10 per cent., and 

so on. . The passenger traffic has increased through 

emigration to America, and the world-wide trade 
activity has caused an appreciation of freight rates of 

a most substantial character. The scarcity of freight 

room has in its turn led to the placing of much larger 

orders for new ships than has been the case for many 
years. The insurance branch of the ocean trade, how- 
ever, has had an unfortunate year, for although 
premium receipts have been larger, mainly in the shape 
of war risks, the wrecks and casualties of the vear 
have been so numerous and the losses incurred by the 
underwriters so large, that the final results to in- 
|| surance companies must of necessity have been disas- 
trous. River navigation, an important business in this 
district, has been less profitable, partly owing to the 

English coal strike in the spring, and partly because 

the Government railways, in order to assist the move- 

ment of agricultural products, made specially low 

freight tariffs, and in that manner appropriated much 

of the traffic usually given to river craft. The bounti- 

ful crops in most foreign countries, and the high prices 

which most of these crops realised, gave an enormous 

stimulus to our exports, especially of all sorts of steel, 
\| arfd also of textile goods. 


most directions. 


| The colonial enterprise in which Hamburg is pre-eminently 

| interested, not only as a shipper and carrier, but also 
financially in many of the plantation companies, have in most 
colonies made fair progress, and returns on the invested 
capital are increasing. 

The coal trade of Hamburg has broken records. The 
imports from Great Britain, despite their almost total inter- 
ruption during the coal strike in March and April, have 
exceeded any previous year with 5,433,0co tons, and the 

receipts of Westphalian coal have also made a new high 
record with 3,575,000 tons, these figures showing an in- 
crease over the previous year of 734,000 tons for English 
and of 341,000 tons for Westphalian coal. 

On the other hand, there has been great activity in the 
sugar trade, and the turnover on. the sugar market has been 
exceedingly active at times. 

A new market created two years ago, and which has rapidly 


| 
i 





| 
| 


here during the year representing over 252,000 tons, against 
100,000 tons in 1911. 


As a consequence of the expansion in dealings in futures 





| developed, is that in copper, the contracts in standard copper | 
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of these several products, the Maklerbank, which acts as a 
clearing-house for them, is able to increase its dividend trom 
7 per cent. in 1911 to 10 per cent. in 1912. 

The coffee trade has been quieter than in the previous 
year,on account both of the smaller crops in Brazil and 
some other growing countries, and of the reduced con- 
sumption which the ruling high prices have entailed. 








The war in the Balkans has hurt a number of export 
houses, more particularly in the cotton and woollen 
goods trades, in which very extensive business rela- 
tions exist, particularly with Turkey, Bulgaria, and 
Roumania. Curiously the losses in Turkey have been 
light in comparison with the latter two countries, 
collections in Bulgaria being impossible and_ the 
failures in Roumania having become both numerous 
and heavy. Prospects for the year just entered are 
rather mixed. Freights, it is generally believed, will 
continue highly remunerative, and the passenger 
traffic to America will also continue large, as the latter 


country is in want of workers and offers high wages. 


It is, however, considered a moot point whether the 
boom in iron and steel will be maintained. No clear 
judgment is possible until the question whether war 
is to be resumed is decided. Many believe that the 
conclusion of peace would bring about a strong re- 
vival of business, and that would naturally be favour- 
able for the premier port of the country. Exporters 
of textiles believe that they will greatly benefit later 
in the year by the reductions in the United Siates 
tariff, which it is taken for granted will be made in the 
spring. 





Cotton in the Soudan.—The Prime Minister received 
on Thursday a deputation from the Lancashire cotton 
manufacturers about the advancement of a loan to the 
Soudan. The International Cotton Conference which 
met in Egypt last summer sent a special commission to 
investigate the suitability of the Soudan for cotton cul- 
tivation on a large scale. Sir Charles Macara was a 
member of this commission, and in speaking for the 
deputation on Thursday used the most optimistic terms 
of the prospects of Egypt as a cotton producer, and of 
the excellent development work that is being done. 
In reply to the deputation, which was headed by Lord 
Derby, Mr Asquith announced the intention of the 
Government to introduce a Bill next session, authorising 
the Treasury to guarantee the interest on a loan of 
#,3,000,000 to be raised by the Soudan Government. 
A large proportion of the money is to be spent on the 
development of cotton growing on the Gezira plain. It 
is estimated, writes a Cairo correspondent, that the 
whole of this vast territory, an area of three to four 
million acres, sloping from the Blue to the White Nile, 
could be made available for cotton cultivation if it was 
irrigated, and the irrigation could be readily effected if 
a barrage was made and a canal was cut almost parallel 
with the Blue Nile to a point 30 miles south of 
Khartoum. The progress of the country since its re- 
conquest by the English and Egyptian army in 1898 has 
been remarkable. For some years, indeed, the Soudan 
was not a paying concern ; and the Egyptian Govern- 
ment had to meet the deficit on the Budget. But the 
amount which has thus been advanced has con- 
tinuously diminished as the revenue of the country has 
expanded. During the first five years of Anglo- 
Egyptian rule the Soudan cost the Egyptian Govern- 
ment about half a million annually; but during 
the last few years the annual subvention has been re- 
duced to £163,000, and part of this sum has been 
represented by the Customs duties which were levjed 
at Egyptian ports on goods which were destined for 
the Soudan. The Egyptian Budget for 1913 contains 
no proposals for a subvention to the Soudan, and the 
Financial Adviser, in his note upon the finances, states 
that it has been possible entirely to do away with it; 
while, on the other hand, the Egyptian Customs will 
no longer take the duties on goods imported through 
Egypt to the Soudan: Thus, within 15 years of its 
reconquest, the province which had relapsed into a 
condition of savagery and desolation, has made a com- 
plete recovery, and is now able from its own resources 
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to bear the expenses of a civilised Government. The 
population shows the same healthy expansion. When 
the country was a province of Egypt it had been calcu- 
lated at four to five millions; but 
Mahdi’s tyranny to two millions. 

probably three millions, and it is rapidly increasing. 
The Soudan, therefore, has a continually ceveloping 
prospe rity and a rapidly increasing popul: ition. What 
it needs for the full development of its possibilities, it 
is said, is a considerable ¢ 
of permanent value. 
course, 


Now, however, it is 


capital expenditure on works 


welcomed, for it is important to our cotton in- 
dustry that Lancashire should be assured of an increas- 
ing supply of raw material. 


But is it not a case for the 
county rather than for the Imperial Treasury ? It 
would be unfair, as the Manchester Guardian has well 


pointed out, to impose further burdens on the E gyptian 


taxpayer for the purpose of increasing the output of 
Soudanese cotton to compete in the market with the 
Egyptian crop. Lancashire will also note with satis- 


faction Mr Harcourt’s statement, in speech at Raw- 
tenstall on Wednesday, that the Government grant of 
& 10,000 a year to the British Cotton Growing Associa- 
tion (which expires this year) is to be renewed for 
another eneenny of three years. The Egy ptian cotton 
crop last year was exceptionally heavy, consignments of 
ginned nities received at Alexandria amounting to 
5,546,000 quantars, compared with 4,362,000 
quantars in 1911. The new crop is stated officially to be 
estimated at from 7} to 8 million quantars, and though 
larger in quantity to be inferior in quality to that of the 
previous season. 


as 


Indian Government Finance.—A 
Madras sends us the 
by Mr W. B. 


I 
Hunter, the secretary and treasurer of 


the Bank of Madras, which was made at the annual 
mecting of the Madras Chamber of Commerce :— 


A point I should like to touch on is the controversy which 
has recently taken place regarding ae finance, the lending 
of Indian surplus balances in the London money market, and 


a gold coinage for India. It appears ra me from what I have 
read to be a case ‘‘of any stick being good enough to beat a 
dog with.’’ We do not require a gold coinage. Even if it were 
desirable to push the circulation of gold in India, to import 
sovereigns ready for circulation is surely as good 
expensive than importing gold bullion and waiting until it is 
minted. But the true facts are that the circulation of gold is 
increasing quite rapidly enough, and requires no pushing. The 
difficulty will be to prevent its increasing so rapidly as to 
become a danger to London, the one free market for gold. 
Council bills should be sold freely, and all available money 


lent out in London to keep the market easy there. A tight money 
market in 


London at once reacts on Indian exports. Sell 
Council bills freely, therefore, but not at a rate which will 
encourage the export of gold, and at all times, when possible, 
keep the London money market easy, du/ not at the cost of an 
S per cent. Indian Bank rate. 


An important point that seems to have 


escaped the notice of 
the critics is that, although these 


large sums were 


lent out in 
London, there was plenty to spare left for India. All along 
there has been not less than Rs. 2.go0 crores in the silver branch 
of the gold standard reserve fund which « 


uld have been lent, 
and in recent years there has been plenty to spare from * 


“reasury 
balan es. 


We hear frequently of the evils to India of the habit 
of hoarding, and Government frequently allude to it, and yet 
they themselves are the chief offenders. Is it to be wondered 
at that the ignorant ryot keeps his money hidden in the ground 
when he sees the Government of India cannot entrust their 
balance to the large banks? The Chambers of Commerce should 
I think, with one voice protest against an 8 per cent. Bank rate 
when money is available either in the reserve treasuries or gold 
standard reserve fund. When these resources are exhausted, and 
the Bank rate is still high, loans should be called up in the 
London market and funds re-transferred to India through the 
currency. The machinery is there, and only a cable is required 
to put it in motion. 


Upon this our correspondent observes :—‘‘ The sug- 
gestion as to lending out the Treasury balances to the 
banks is well worth consideration, though I think it is 
not likely to receive much at the hands of the Govern- 
ment of India. Over a year ago Mr M. de P. W ebb, 
of Karachi, on behalf of the Chamber of Commerce 
there, invited the other Chambers of Commerce to 
join him in an attack on the finance of the Govern- 


it sank under the | 


correspondent in | 
following extract from a speech | 


and less | 
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Mr Asquith’s promise was, of | approval from a banking and mercantile point of view ; 


| weapon in the party politics of the 
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ship of the latter to him, though he has since denied 


I think I am correct in saying that all the Chambers 
| (certainly the three principal ones, Bengal, Bombay, 
| and Madras) answered him that they were not 

agreement with and would not join him in such an 


attack, which is pretty good evidence of the views of 
the majority (and a very large 
European mercantile community 
ject. No one wishes to say 
Government of India 


\ bh 
too) or the 


majority, 
y in Indiz 
that the 


meets 


on the sub- 
financial 
with unqualified 


™ yb ie V 
i ] 


but it is a great pity that the ignorant attack 


in JT] 
Times 


(which was apparently engineered for use 
United Kingdom) 
should ever have been made, as one of its likely results 
will be to strengthen the 


asa 


Government in their attitude 
lterat! 


are conserva- 


tive enough and difficult enough to move at present.”’ 
The Banking Outlook.—In his speech at the half- 
vearly meeting of the Union of London and Smiths 


Bank on Wednesd: iy, Sir Felix Schuster 
review of the chief events of IQI2, 

several points of interest affecting the 
spects of the banking world. In speaking of the con- 
tinued depreciation of gilt-edged securities, Sir Felix 
reminded his audience that the writing down of invest- 
ments must in the end make the positions of the banks 
much stronger. ‘*‘ And we must not forget,’’ he 
‘that to a certain degree, at all events, this continued 
depreciation is due to causes which will 
profits in other directions. So long as there 
active employment for money in trade | 
into investments bearing a low rate of 
periods of cheap money, when trade is less active, in- 
vestments will again pl: 1y an important and, 


after a I 
commented 


yriel 
upon 


immediate pro- 


? 
i 


added, 


increase our 
iS such 

will not flow 
interest, but in 
ta indeed, a 
necessary part in the empk »yment of the bank’s funds.’ 
Sir Felix stated his belief that Consols would not de- 
preciate further, and referred to the large 
that would have to be made for the Sinking Fund and 
for National Insurance favourable factor. ‘The 
speaker also touched upon the establishment of agricul- 
tural credit societies, which 
columns a week ago. Sir Felix expressed his approval 
of the taken in this matter by the Board of 
Agriculture, and mentioned that his bank, and a number 
of other banks, had promised to give encouragement to 
the movement. 


purchases 
as a 
was 


discussed in these 


action 


Chinese Finance.—The representatives of the Six- 
Power Group, widened by the inclusion of other finance 


houses to eliminate monopoly, notified the Chines« 


Government early this week that, while prepared to 
agree to a loan, they could not advance any money 


at once. It is believed that Russia and France were 


unwilling that there should be any advance at all, 
and that the other members of the group, even if not 
deterred by the fear of the political consequences of 
opposing the wishes of these two Powers, felt con- 
strained to defer the advance in view of the strained 
financial situation due to the indecision of the Porte. 


An absolute inability to obtain money would have 
caused a series of mutinies in the Chinese army, so 
that the Government was preparing to appeal to 
rival groups of financiers, who would have expected 
it to pledge additional revenues, or else to con- 
cede extensive mining rights. Arrangements, however, 
have been made to meet its most pressing require- 
ments, but the issue is deferred until peace in the 
Balkans brings favourable conditions for so large a 
flotation. According to a Daily Telegraph correspon- 


dent, the interest will be 5 per cent., 
93, and the loan will be contracted 
will be secured on the Salt Gabelle, which is now held 
to be sufficient to support this charge, as_ well 
as the service of Mr Crisp’s loan. In fact, there 
is almost no limit (we are now told) to what this 


the issue price 
for at 87. It 


tax 


ment of India, so similar to the recent one in, The | may produce, for the present revenue is only a frac- | 
Times, that most people out here attributed the author- tion of the amount exacted from the Chinese people, 
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and more can always be obtained by improved 
methods of collection. But it is not easy to introduce 
European ideas and sweep away the vested interests 
created by the farming and indefinite sub-farming of 
this impost. The future of China will largely depend 
on what can be effected in this direction, and it is to 
the credit of the Six-Power Group that, in pressing for 
reorganisation, it is taking a comprehensive view of 
the borrowing needs of the Empire. Enormous sums 
will be required for development purposes in the East, 
and Mr Crisp’s arrangement was quite inadequate for 
anything beyond the satisfaction of the most pressing 
creditor, though by enabling China to secure less servile 
political conditions he may claim to have performed a 
useful service. 


- 





A United States Tariff for Revenue —Mr Underwood 
seems to us to be conducting the Tariff hearings with 
great ability. 
paratively simple criterion, namely, that th 


through an influx of foreign goods and so produce a 
good revenue. It looks as if the textile and metal 
Bills passed last session, but vetoed by President Taft, 
will be followed very closely. The iron and steel 
schedule will also be much reduced. In discussing this 
Mr Underwood told a witness that the Democrats were 
seeking a tariff for revenue, and not to protect profits. 
If the old Bills are followed there will be a reduction in 
duties from 87 to 48 per cent. in wool manufactures, 
from 47 to 27 in cotton, from 34 to 22 in metals, and 
from 25 to 16 in chemicals. Mr Underwood calculated 
that increased importations under all these heads would 
maintain the existing revenues. There have been 
some curious incidents at the hearings. Thus a 
certain Edwin Radford, of Brooklyn, on January gth, 
wanted the tariff on gold leaf raised from 35 per cent. 
ad valorem to 50 per cent., and said any reduction 
would result in reducing the wages of workmen. 
‘* How many men do you employ? ”’ asked Representa- 
tive Palmer. [wo.’’ ‘And you would have us 
levy a greater tax on gold leaf to protect these two 
men?’’ Perhaps the most extraordinary plea is that 
which asks protection for Trusts as infant industries. 
It is announced, for instance, that the United States 
Steel Corporation, which enjoys, and wishes to keep, 
a protective tariff, 1s going to erect, at a cost of six 
millions sterling, an establishment in Canada to supplv 
the Canadian market. American critics are complain- 
ing that thi 


g this is unpatriotic. The I 


Trusts, they sav, do 
21 ¢ , Bean ee y ° ge 

not aim at extending American trade and providing 
employment for American workmen. They 


1 
seek to 
> 1 = 4 1 . . 
exploit the home 


orate 
market, and instead of exporting 
1 © 7 7 ° . > 
establish themselves in other protected markets. 





Australian Government Finance. — The continued 
existence of a tight money market, writes our Svdney 
correspondent, is causing the New South Wales Labour 
Ministry a great deal of well-founded anxiety. Mr 
Cann, the 





State Treasurer, seems to have become 


| seized of the position to a certain extent, and has put 
the screw on with regard to expenditure. During the 
| first four months of the financial year mone\ 

om on rather scale than usual, and the 
| lreasurer had to inform the various Departments 
| that the money available for the balance 
1 

| 

i 

| 

| 

| 


not permit of the s 
they 
I 


a larger 


of the vear will 
e€ same rate of expenditure, and that 
ccordingly go slow. 


this, the Harbour Trust had to dismiss over 300 men, 


- 1 
must i 


As a consequence of 


ai oe ‘ 2 Re . 
whil her Government Departments were also com- 
selled 


to retrench somewhat. 


() 
4 


economy on the part of the Government has met with 
much criticism, and its opponents have not hesitated 


that such a policy 
nt which r: 


t¢ nonin? ryirvt ‘1c } “¢ ic 
» point out IS inconsistent In a 


Governms used the salaries of the members 

f Parliament by £200 per annum, and has allowed 

fone of its leading supporters to travel 
en 


round 
\merica at the expens« 


se of about £3,000 to the State. 
trenchant verse has appeared, asking the Govern- 


* om 


} some 


{ment what it has done for labour, and replying in the 


He has adopted a workable and com- | 
tariff | 
should be low enough to establish competitive prices | 


oneyv had been } 


This sudden fancy for | 
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strain : ‘‘ We raised our screws 4,4 a week, and sacked 
300 men.’’ Mr Holman, who is now Associate 
Premier, has, however, no fear as to the future. 
He declares that the public works will go on, 
and that £.6,500,0c0 of loan funds would be 
spent during the year. Neither is Mr Griffith, 
the Minister for Works, perturbed at all by the 
present dear market, for he says that the Govern- 
ment is able to get as much money as it wants. ‘* The 
Government’s policy,’’ he said, ‘‘ was to make it easy 
for a man to get land and to provide himself with a 
comfortable home, which he could maintain by being 
given easy access to the nearest market. That policy 
had been described as a policy of reckless and ruinous 
extravagance, and he was said to be the most reckless 
and most extravagant Minister there had ever been. 
He was quite unconvinced, however, that he had been 
extravagant, and when the money market slackened he 
intended to be more extravagant than ever.’’ To add 
to the Government’s embarrassment, there have been 
grave charges made by the Sydney Morning Herald 
and the Sydney Sun that the irrigation works at Yanco 
have been extravagantly and grossly mismanaged. 
These charges Mr Griffith has ignored, but a full 
inquiry has been asked for. 





The German Coalfields.-In conjunction 
International Geological Congress to be 
vear in Canada, an estimate of the world’s coal 
measures is being undertaken. The results of these 
investigations for the Rhineland Westphalian coalfield 

the most important coal-producing district in Ger- 
many—has already been reached. Over the area of 
1,532 quadratkilometers which has been opened up it 
ts estimated, writes our Berlin correspondent, that, 
down to a depth of 1,500 meters, there is a supply of 
32 thousand million tons, after the subtraction of the 
two thousand million tons that have been already 
obtained. 
of about 10 thousand million tons. Further, through 
exhaustive borings, an area of 1,728 quadratkilometers 
has been investigated, in which it is estimated lie some 
27 thousand million tons to a depth of 1,500 meters, 
and below that some 45 thousand million tons. <A third 
area, not yet fully proved, is estimated to contain 77 
thousand million tons down to 1,5c0 meters, and at a 
still lower level 151 thousand million tons. That is 
to say, over the whole Rhineland Westphalian area it 
is estimated that there exists 77 thousand million tons 
of coal down to a level of 1,500 meters, and below this 
another 206 thousand million tons, altogether 283 
thousand million tons. The length of life for the field 
naturally depends on the yearly output. In the year 
1800 not more than a few hundred thousand tons were 
produced, in 1900 60 million tons, a year ago 102 
million tons. How production will develop in_ the 
future cannot be foretold. At the present rate of 
progress we may expect about 150 million tors in 
1920 and ten years later a production of some 250 
nillion tons. At the present rate of about 1oo million 
tons the existing coalfields, down to a level of 1,500 
meters, have supplies for 320 years. The further fully 
tested area has supplies for 270 years, and the less 
completely investigated districts a life of about 180 
vears. Up tothe present it has not been found possible 
to work with profit seams at a lower level than 1,500 
meters. Could that be done, there are supplies at this 
lower level which, at the rate of 100 millionitons a year, 
would last for some 2,000 years. In these estimates 
have been included only coal that at present repays the 
hewing. Of inferior qualities, it is estimated that the 
field contains some 159 thousand million tons. 


with the 
held this 





French Gold Mining.—While the gold-mining industry 
has developed unexpectedly in France itself, through 


| the improved treatment of poor ores, colonial gold 
| mining is advancing in an equally marked manner. In 


1901 only Guiana and Madagascar produced gold, 
and only 730 concessions were being worked. At 
the end of 1910 2,083 concessions were worked in the 
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French cilia a 888 of them being in M: aia gascar, | From this table it would appear that we are almost as | 
| 164 in Guiana, 30 in West Africa, and one in Indo- pre-eminent in the fishing industry as we are in ship- 
| China. The area worked has advanced during the ping. The reason is no doubt partly the same Laat 
] same time from 116,000 hectares to 755,000 hectares. | are able to build steam trawlers, as well as other || 
In 1991 the output was $021 kilos., worth | vessels, more cheaply than other countries Phe large | 
£434,320; it reached 7,216 kilos., worth £837,520 in | amount of fish consumed is due, it would seem, to the |} 
IQIO. The gold was almost entirely export ted. Ac- | videspre ad taste for that article of food, boi » wit! | ; 
| cording to belated information published by the | speedy distribution of the fish in a fresh con nm and |] { 
Ministry of the Colonies, French West Africa, with its | the superior purchasing power of the British inhabi- | j 
39 concessions, yielded only £31,840 worth of gold, | tants on the whole « ompared with Continental nations. 1} 4 
while Madagascar produced £5362,320; Indo-China, | The production of the British fishing fleet continues to | 
1,400, the gener =e r coming from Guiana, which | increase, and the figures just issued by the Board of | 
g country, though its| Agriculture and Fish ries for England and Wales in || 
general economic | Co! dit mn 1s not impr ved. Some } the Vear IQOI2 are the largest on re¢ ord. he \ show i | 
time ago our Paris correspondent mentioned the con- | wonderful expansion as compared with some years | 
cessions granted by the Government to various ago: 1] 
mining companies. Upon these concessions — the Fish (Exctustve of Sanson) Rercrnep as LANDED on the | 
Government had imposed th | 


| 
— 
| has long been a gold-producin 


condition—if not openly, 


negotiations with the | 
companies—that the State should receive a shart 


Coasts of ENGLAND and WALES 
| at any rate, in its private 


> 
a“ 
- 








of the profits, in one wavy or another. These | 1900. ig], 1912 190 191] 1912 
| conditions were after all sanctioned by the Coun- = Cwts Cw. | Cote s eis. } 
|| cil of State—the great administrative tribunal—and | Seles TOES | (ere 4C3.637| 964,288 || 
|| are about to be generalised in new legislation relating lc hme 2.486.801 1,291,09: 448,558 | 
|| to mining concessions. The fact is that the Minister | oe pmnates esr 149 . 14 06S Lees 829 | 
|| of Public Works, consequent upon numerous requests | Mackerel ...... 535 ,2€2 173,014) 167,008 
|| for new mining concessions in the State domain, has | Oe EE ee ie 23.69 31,08 ae ant | 
| asked these svndicates to intimate beforehand what | Sprat ; rae aes Se ae | 
|| advantages the concessionaires would grant to th | Plaice id 834,212 9,328 985,098 1,050,857 | 
|| State, and indirectly to the miners through the medium | eean-7o-es 118394 2291668 376.99 se all 1 
|} of the State. Syndicates desiring concessions are | eee eo} Ra if Sa see | 
asked to state their titles in full, to mention the nature | Whiting notes ( 407,780 | 989,195 156 948 223,082 1 
\| and the amounts spent on prospecting, the nature and | C8 s:-++--*: ee ae LLU — 1) 
|| importance of the minerals they wish to search for, and | _ Total wet fish.. 8,60 oe 904 14,611,903 | eee } 
1] also the amount which they would be able to pay to the — Pea sicessnnhhieigleccedi ceases bacauiianeas licen aa | 
1] State. | Grand total.... “a a 6.945.150 ® 324.498 9,210,443 1] 
NE The most important fish landed is the herring, but a } 
|| The Produce of Sea Fisheries.—The enormous import- | very large amount is export “ya kippers or bloaters, 
| ance of our national fish supplies is often not brought and the domestic co sumption is, perhaps, less than in 


the case of the codfish, the haddock, or the plaice. 
According to the official statistics, exports of cured or 
salted herrings from the United | 
amounted to £,4,001,000, against £ 


if 

| 

| home to the Englishman till travelling abroad far from 
' . ~ a ‘ 

| the sea coast, where fish is scarce, dear, and bad. In 
| 
} 


in 


| 
j . e . - od 1<T ve 

|| England itself it is taken as a matter of course that gdom last year 
} f 223,000 1Nn 


- e/ In IQOII, 
~ 


resh fish can be purchased at a few pence per pound, : ts 
and in wide circles fish is an article of every-day cor- and £3,723,233 in 1910. _ Exports of 


cured fish amounted to 4,922,000 


sumpti ion. The very poorest classes purchase ; and of fresh fish of 


large : as , 
quantities at fried fish sh ops. The total amount of fish ll sorts to £,1,202,000. Imports of all kinds of fresh 


| 
| 
ich (re ww: 1e ++ ) >A DC ) y ) ish wre 
landed from British fishing vessels on the coasts of the fish were valued at 4£,1,024,0Vv0, and of fish cured 
| 
| 
! 


every inhabitant with an average annual quantity of 
over 56 Ibs, and an average wholesale value of 5s. In 
addition to this, a large quantity of fish is imported, 
} but, on the other hand, the exports, mostly of dried and 
\| cured fish, are also important. A writer in last month’s 
Statistical Journal comes to the conclusion that the total 
home consumption of fish may now be placed at 
£,12,000,000 vearly. ‘this value is pre obably multiplied 
two or three fold by the time it reaches the consumer. 
The United Kingdom produces about half the quantity 
and value of sea fish produced by all the countries 
bordering on the North Sea and Baltic. The total yield 
| of the fisheries of all these countries in 1909 was about 
36,400,000 cwts, valued at 19 to 20 million sterling. The 
British and Irish output landed in the United Kingdom 
amounted to nearly 


j 

other salted and | 
| 

| 


The Indian Cotton Crop.—The recently issued 


ar 
«Ai 


forecast of the Indian cotton crop gives the ea 
and estimated yield up to the end of November. 
The season, it is stated, has been, on the whole, 
favourable, except in parts of the Bombay Presi- 
dency and in Hyderabad, where tracts suffered from 
insufficient moisture, due to a prolonged break in 


| 

} 

| United Kingdom would, indeed, be sufficient to provide salted at 4,1,085,000. 
| 

| 

| 

| 


the 
bid Ut 
rains during September-Oc tober. Owing, too, to the 


’ 


late opening of the canals, less cotton was sown in 


i 


Sind. The total area in India at the period named is 


i 

i 
$ 
; 
3 
t 
i 
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. . e - . ° e ae eee ¢ +h- ef « 
returned at 20,941,000 acres, an increase on that of a 


rn 


i 


vear before of 1,558,000 acres, or 8 per cent. The 
vield, as compared with an exceptionally poor one 
last season, when the bulk of the crop was seriously im- 


ua 


24 million cwts, valued at 


; 2 ae ~ | paired by a drought in July-August, is now estimated 
£.10,691,183; so that of the total value British fishing 


Us 


pi ; at 4,330,000 bales, an increase of 1,243,000 bales 
be ats produced considerably over half. The relative (of 400 Ibs), or 40 per cent. 1 he only provinces 
position of the var ious countries in 1909 Was about as | . . . 


where there is expected to be a st! 
follows :— 


are Sind, Bengal, Behar and Orissa, Assam, and 
Cwts. £ 


aie Ls 6 Central India. Bombay and its native States, 
— Kingdom ....+. eaten a aoa in¢luding Baroda, show an _ increase of 30 per || 
NOFWAY ...ccccccccces .220, coee 2, “P, ’ 

oat Renee 2.400,000 .... 1,860,000 cent. in area, and of nearly 150 per cent. in outturn. 


acreage is about the same, but tl 
in the Uni ted P vee Roeder 


~ 
~~ 
” 
os , 
> ee 
a E 
—————— 


Holland .........--.--- 2,460,000 .... 1,500,000 1 
OE ciinsancesawwe 1,960,000 .... 650,000 
Denmark teeeeeeeeese) (+++ 650,000 
[a eae 300,000 
Belgium ............-- 7 2,409,000- .... 250,000 


Russid..-..---++ee eee hee 150,000 | crease of 10 per cent. in the yield, while in Burma both 
Faroe Islands ......../ cece 50,000 


} 

i 

vield 22 per cent. greater 
; 

| 

are larger by 16 and 264 per cent. respectively. Owing | 
i 


espective increases are 25 and 7o per cent., and in 
Rajputana 30 al 24 per cent. Hyderabad, on a 


j 
| 
i 
| 
j 
Germany ........---- 2,580,000 .... 1,450,000 s! the Punjab the 
| 
| smaller area by over 10 per cent., anticipates an in- 
' 





Total 46,400,000 “19.900.000 to the major portion of the crop in Southern India 
) eeeeeeereeeee ’ ’ eee ’ ’ 
* Figures for 1905. | being sown later than elsewhere, the returns to the end 
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of November are inevitably a good deal below the final 
ones. Nevertheless, they then showed in the Madras 
Presidency increases in acreage and outturn of 14 and 
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increase their liabilities freely in this way. 


We wish 
that Mr John Burns (who is happily a purist in matters 
of finance) would address himself to this subject, and 


A o 


41} per cent., and in Mysore of 544 and 4o per cent. provide us with a statistical survey showing not merely 
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y A respectively. Re-arranged, we annex the official | the growth of local indebtedness, but distinguishing 
nee returns in thousands of acres and bales :— carefully between the different forms of securities 
Paci ghee nnsaat offered to the public. We believe it is important that 
a ie Bales. this should be done, and that it would throw a good || 
E Pt ____— —____- ___-—_---—— | deal of light on modern conditions in the short loan 
/ oo Provinces. 1910- | 1911- 1912- 1910-/1911- 1912- | market. Accurate and detailed information on such 
a. 1. | 12. | 13. | 1. | 22. | 1S. | subjects as this is often in itself. a great security || 
Pat Bombay ......0+++-+-. 7332) 4,905 6,383, 1,451 629 1,568 RGAE, TA SAE SEINE ARENDS 
ask eee seccces| 279) 206 182, 97 2 | — | 
i a 5 9 6 260 318} ‘ 
Bae yo gel ee a = wr “2 12 13| Santa Fe and Forestal Land Amalgamation.—After a | 
Bee United Provinces ...... 1347 921 1,148 348 251 425] denial in the early part of the week it was officially | 
a Rajputana .......+-+-- 46 26% 7 = 7 "aI announced on ee that an agreement for the 
Ba Ajmir-Meywara ........ 48 2 | absorption of the Santa Fé Land Company has been | 
Lag Xe 3d 2 25 44-202 | ‘ I ; “18 | 
Pe 7 — ee re 1,257| 1,526) 1,510, 252, 2 | arr: inged betwen that concern and the Forestal Land, | 
tas a ° Previness.<..:2.+- 4.487 4,632 4,522 629 913 910) Timber, and Railways Company. The Santa Fé Com- | 
a Sengal ....++.+- eeteeee ) 62 5] | 25 16 | pany is the owner of a large area of land in the Province 
A oH Bebar and Orizza ...... 16% = 87 + 42 7 4 | of Santa Fé, land which is valuable for agricultural and | 
: i er": "3,562 3,22¢ 288 29: 30C 330 post ral purposes, and is expected to appreciate in value 
aa Madras...... sabenin -.. 1585 1698 1,93 182 190 269| in course of time, while the Forestal Land Company’s 
H i Mysore .......0++:: oes 10¢ 9° 153 10 10 14} area is only valuable for its timber, and at present a | 
a BUFMB .. 00+ eeeeeeeee. 167) 190; 200 2 34 _ | large income is being earned from lumber and trading 
i i . 22.190 19,383 20,931 3,809 3,087 4,330 | operations in connection with quelracho extract. Ad- | 
Bie "| vantage Is expected to accrue to both companies by | 
3 i We add for comparison the final returns of the past ten combining the lock-up nature ot the assets of the one | 
Hy seasons, in thousands of bales :— | with the depreciating assets of the other. The dividend | 
ay | on Forestal Land ordinary shares for last vear was 24 || 
pi Official Approxi | per cent., and on Santa Fé shares 124 per cent. Santa | 
Hy Seasons Ending June 30th. Fore- mate Excess. Fé shareholders are to be offered one Forestal ordinary || 
a casts. Crops. | and one preference share for every two Santa Fe shares. || 
Hy Sates. | Rates. | Bales. % | Forestal Land preference shares participate in profits .o | 
a1 1902-3 ai ss .. 3,367 4,164 797 237 | the extent of 25 per cent. of the surplus after they have || 
a7! 1903-4 ....5.0... sereeeeees 3,168 4,466 1,298 = 40°9 | received a cumulative 6 per cent. dividend. Last year || 
oe eeernnpniveeeeenee cane ewes 133s a pea Pc ‘was = cent. . On market values * } 
1906-7 .. Sasi rr) 4930 | 51162 232 4-7 | exchange is an equitable one, and as Santa Fé share- | 
NN 3,122 4.401 1,279 40:9 | holders stand to receive an increased income without | 
W9OB-9  caceeeecrscecees oe 3,691 ame — oe | any loss in capital value they are not likely to oppos« 
1909-10 ee eeee eereeeereeeeee 4,701 5, l r | th —S “h ‘me. . rs 
SEN hicedshanesninnnad 3833 4874 | 1041 | 2998 | 
SEER 60 60sccdcexecsoveses 3,142 4.190 1,048 335! Pig Me ah be 2 ae | 
The official estimates of the above ten crops average German Poreign Trade.—The figures for Germany's | 
3,720,600 bales, as compared with 4,606,700 bales, the foreign trade in December show a fall in imports from 





4; 46,625,000 a year ago to £. 40,175,000. E xports, on 
the other hand, have risen ‘from £,38,895,000 in 1911 
to 4 44,300,000 in the vear just past. The total 
foreign trade for 1912 compares with the three previous 


excess of 
By reduc- 
the mills, 
from 750,000 to 450,000 bales on non-existing data, 


mean approximate outturn, an average 
886,100 bales, equivalent to 23.8 per cent. 
ing the home consumption, other than by 








the official compiler hoped to bridge the difference, | Years as follows :— | 
| rather than go to the root of the matter and examine Imports. Exports. | 
i the outturns of several of the provinces, which continue £ | 
; seheminated as the ahiaie at the ports and the 1909 ...seesseeee++ 383,350,000 .... 329,700,000 } 
a seiney, se eee 1910 ......seee00e+ 446,700,000 .... 373,750,000 | 
d returns of mill consumption clearly show. 1911 ............-. 485,300,000 .... 405,300,000 | 
1912 ........00.006 514,600,000 .... 444,450,000 {| 

Municipal Borrowings.—In the course of a very useful In 1900 imports were £302,000,000, exports | 





statistical survey on British banking read before the | 4:237,500,000; in 1890 imports £,113,500,000, exports || 
Institute of Bankers on Wednesday (which, among | 4,170,500,000; In 1880, imports £,142,000,000, exports | 


other things, arrives at the conclusion that our joint- 
stock banks between 1896 and 1911 increased their 
stock of gold by no less than 25 millions sterling), Mr 
D. Drummond Fraser draws attention to the great in- 
crease in the outstanding debt of local authorities, this 
increase from 1895 to 1910 appears to have amounted 


to not less than 302 millions sterling. ‘‘It seems to 


me,’’ says this Manchester authority, ‘‘that the 
accumulation of the deposits of the people in the 
savings banks and other institutions, including the 


short-dated loans of the local authorities, opens up a 
field of inquiry deserving the closest attention of prac- 
tical bankers.’’ We quite agree with this dictum, and 
particularly in regard to the short-dated loans of our 
municipalities. Since the era of cheap money came to 
an end with the outbreak of the Boer War, our towns 
and cities have largely abandoned the use of regular 
long-dated loans. At first we believe they sought to 
supply themselves by borrowing largely for fixed terms 
from the banks; but when this resource proved in- 
sufficient they began to address themselves to local 
ienders, and now many of the large provincial cities 
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£, 149,000,000 ; and in 1872, a year after the foundation 
of the Empire, imports were £:174,300,000, and ex- 
ports A 124,500,000. The imports of prec ious metal 
during I9g12 were £ 19,500,000, as compared with 
£#:15,050,000 a year ago; and exports, £:7,150,000, as | 
compared with £/5,900,000. Further details for last 

year’s trade have not yet been published. 


The Paper Trade in Brazil.—The consumption of paper 
of all kinds is rapidly increasing, and the import trade 
in this commodity has become quite an important one, 
the total va'ue having advanced from £.973,106 in 
1908 to £1,168,391 in 1911. The bulk is supplied by 


Germany, France ranking second, and Great Britain 
third, the cheaper qualities coming from the _first- 


named country, and the very best paper from Great 
Britain. The paper used for printing newspapers is 
supplied chiefly by Germany, the quantity imported 
thence in 1908 being 14, 989, tons, and in 191t 20,812 
tons. The duty on this quality of paper, and also on 
wrapping papers, is not yet prohibitive, but it is never- 
theless sufficiently heavy to foster the ‘national paper 
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industry, which is steadily growing in importance. So 
far there are only two or three factories of any size, 
and they all use foreign wood sulphite and cellulose, 
with the exception of the Carconda mill, which js said 


said, however, that serious difficulties have been en- 
countered in the manufacture of cellulose from the 
bagasse. Large quantities of wood sulphite are being 
imported from a ay and Sweden, the total last year 
amounting to 5,3 
in 1908, this large increase being a proof of the pro- 
gress made by the national paper industry. What is 
wanted, however, is a process by which the excellent 
raw material so abundant in this country could be 
converted into pulp at a reasonable cost. 





Wills and Bequests —The ///ustvated London News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


Rev. Robert Louis Wild, Rector of Hurstmonceux, { 
Sussex banda bs Obs tebedeuadenebeede cows 116,688 
Lord Llangattock, ‘of The Hendre, Monmouth coeoe 240,776 
Captain James Inman, of 18 Cumberland terrace, ie 
Regent's Park. eee mena 126,393 
Mr Arthur Rokeby Price, of Hook Heath road, Woking 109,572 
Mr George Francis Twist, of Moat House, - 
WIN i SARS aoe ded edna sbnsdstiawer wa 
Mr Julius Frederick Dormer, of Priest Hill, 
green 


eee eeee 


re 


Keresley, 


ec cccess 139,304 
E nglefie | 1 


Captain John Herbert Drax Savile, 16 Stratton street, 
PRE (Sttidadiinésidseibeeminteaues ates a. ( 
Mr Edward Dobson, Tarn Grange, Baildon, Yorks 57, 5( 
Mr Robert Languish Pugh, 13 Essex villas, : 
gardens, S.W. 


“eee 


Phillmore 


We are informed that Mr Augusto J. Coelho, the 
general manager of the Banco Espanol del Rio de la 
Plata, having been called upon to form part of the 
board of directors of the bank in Buenos Ayres, will 
leave for that city in June next, while Mr Jorge A. 
Mitchell, who has been associated with the bank since 
its foundation, and as manager at the head office in 
Buenos Ayres for the last twelve years, will arrive in 
Paris in February in order to take up the position of 
general manager to the bank. Mr Alfred Shepherd, 
W.S., Edinburgh, has been elected to a seat on the 
box rd of the New Zealand Loan and Mercantile Agency 
Co., Limited. Mr Frederick Robert oe, Balfour 
has been appointed a director of the Bank of British 
North America, in the place of Mr J. J. Cater, es has 
retired on account of ill-health. 





Foreign & Colonial Correspondence. 


GERMANY.—-THE BOURSE AND MONEY MARKETS 


—THE ARMY AND NAVY—THE HAMBURG- 
AMERICA YEAR. 


(FROM OUR CORRESPONDENT.) 





BERLIN, January 23. 
Tue stock market responded strongly to-day to the 
news that Turkey had at last decided to make peace 
on the basis of giving up Adrianople. 
circulated on the Hamburg and Fraakfort exchanges 
at the late afternoon sessions yesterday, where it caused 
a stormy upward movement, in comparison with which 
the activity at Berlin to-day was mild. The-market had 
been held in check for weeks by the politicaluncertainty, 
but showed at times an inclination to accept the hope- 
ful auguries of the diplomatists, and also to take ac- 
count of the really excellent position of the general 
business position of the country. But traders in general 
have felt all along that the political situation was too 


much involved in doubt to warrant anything like a | 


general and prolonged lift in security prices. Even 
to-day, when the question of peace was regarded as 
practically settled, operators for the rise soon took 
advantage of the considerable advance in prices to 
take profits. Provincial and other outsiders, however, 
sent in big buying orders, and the sales of *h= vro- 


2 tons, as compared with 1,383 tons | 


! 
| 
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This news was | 





|out that large international loans from the 
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fessionals were effected with only a moderate reaction 
from the highest prices of the day. The strength of 


| Western markets also had a strong effect here. Th 


| recovery of copper prices at New York yesterday, and 
to use pulp made from local sugar cane bagasse. It is | 


the resulting strength of the Stock Exchange, gave 
marked additional impetus to to-day’s trading. 

The prospect of an early peace has also made a 
most excellent impression in the money market, 
although actual changes in rates for several days can 
hardly be reported. Last week the open market dis- 
count rate further rose to 4? per cent., and it has re- 
mained unchanged at that figure, though showing at 
times a tendency to sink. Money for contango pur- 


a 


poses commands 5} to 5 per cent., which represent 
somewhat easier figures than at first expected. The 


| Seehandlung, or Prussian State Bank, is lending from 


the January to the February settlement at 44 per cent. 
The tendency of money at call is easier. The foreign 
exchange rates are rather strong. In forecasting the 
future course of the money market bankers are care- 
ful to avoid expressing optimistic views. They point 


B: ilk: in 


States, as well as other countries, are to be looked for 


| after peace has been made. and that money rates are, 


therefore, likely to rule relatively high for the rest of the 
year. 

An instructive lesson of the way in which advocates 
of large armaments go to work is being provided by 


their latest move in Germany. It will be remembered 
that not quite a year ago the Reichstag voted an in- 


crease both in the naval and military Budget. The ex- 
tremists in neither branch of the service were satisfied. 
But both the Army and Navy Ministers assured the 
House that the forces under their control needed 
more than the amounts voted to secure their efficiency. 
Since then, indeed, the naval agitators have been quiet 

except for their old demand for the more speedy build- 
ing of large cruisers. They realise that as much has 
been squeezed out of the Reichstag for the time being 
as can possibly be expected. They know, too, that, 
except for the—to them—providential outbreak of the 
Morocco crisis, the country could not have been won 
over to last year’s increase. Not so the military en- 
thusiasts. For some time there has been a feeling in 
military circles that the Army was being neglected ; 
that public interest was being concentrated too closely 
on the new favourite, the Navy. Already, last January, 

it was decided to imitate the campaign that has been 
carried out by the ‘‘ Large Navy ”’ group. The Wehrve- 
rein, or Defence League, was founded as a kind of rival 
to the Navy League, to represent the interests of the 
Army. Throughout the vear the new League has carried 
on a vigorous propaganda, without, however, 
being able to stir up much public interest. For some 
time it has been known that this vear’s estimates were 
to include a large increase in the amount pro- 
vided for military aviation. Nothing more was 
expected, and when the Post at the beginning 
of January announced that a new Army Bill, 
comprising a far-reaching plan of reform, was to be 
introduced, a prompt denial of this rumour was ex- 
pected. The assurances given a year ago by the Army 
Minister, and the strong likeness between the forecast 
of the Post and the exaggerated demands of the 
Wehrverein, seemed to make it extremely improbable 
that the rumour was based on any official authority. 

No official démenti has been issued, although a further 
rumour, that the Navy, too, was to receive an increase, 
was immediately denied. It is true that agency, 
usually in close touch with the Government, contradicts 
the Post story, but the absence of any official denial 
makes the situation a suspicious one. Even so well- 
informed an authority as the Berlin correspondent of the 
Frankfurter Zeitung writes that some sort of increase 
is inevitable, although by no means so far-reaching an 
increase as foreshadowed by the Post. The campaign 
has now been extended beyond the somewhat unrespect- 
able pages of the Post to such papers as the Lokal 
Anzeiger, which enjoys the reputation of being often 


made the medium of official news. As the article printed 


in the Lokal Anzeiger severely criticises the military 





. 
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authorities, the source of inspiration is hardly likely to 
have been the War Office. In fact, it is far more likely 
that certain military and militarist elements are trying 
to hustle the Government into further expenditure, and 
have now entered upon a newspaper Campaign In the 
hopes of making any retreat on the part of the War 
Office impossible. To secure their ends they have not 
hesitated to paint the condition of the Army as darkly 
as possible. They seem, indeed, prepared to do all in 
their power to discredit the existing military authori- 
ties, if these do not give way before this artificially 
raised storm. Socialist opinion is, of course, opposed 
to any further increase, but Liberals and Radicals are 
weak-kneed, as usual. In their desire to escape any 
possible accusation of lack of patriotism they are 
already assuring the country that any necessary 1m- 
provements will be sure of their support. And vet only 
last spring they were complaining of the continual de- 
mands made by the military authorities, and were pro- 
claiming that nothing more could be given for some 
time to come after that unexpected increase in_ the 
Budget. It must not be forgotten that the tax pro- 
mised last year to cover the increase then made in the 
Army and Navy Estimates has not vet been presented to 
the Reichstag. Indeed, up till now it has been impos- 
sible for the Government to come to any decision as to 
its form, owing to the opposition it is meeting in the 
Bundesrat on the one hand, and from the parties of the 
Right on the other. It is hardly to be expected that 
even German Liberals will consent to new military 
burdens until those agreed upon last year have been 
covered. In addition to the proposed property tax, 
some further financial proposals will be necessary to 
meet the new expenditure that is now threatened. 
According to general rumour, it is in the Treasury that 
the claims of the military party are meeting with the 
strongest opposition. 

The announcement that Turkey has decided to take 
the advice of the Powers, and surrender Adrianople, 
has not been made any too soon. Already complaints 
were beginning to come in as to the ill-effects of the 
crisis on most branches of trade. The coal and iron 
trades are, it is true, still busy, and in many cases are 
booked up with orders for months to come, but manu- 
facturers of many of the smaller iron and steel pro- 
ducts were finding themselves seriously affected. Herr 
Sydow, the Prussian Minister of Commerce, has de- 
livered in the Landtag a remarkable eulogy of German 
economic progress. The industry of the country 
stands, he said, on a firm basis, and the opinion held 
abroad that Germany is not rich enough to withstand 
a great economic or political strain would have to be 
modified. At the same time, he warned his hearers 
that prosperity moves in curves. In all probability, he 
said, the curve of the present boom would begin to 
descend gradually unless its normal development was 
disturbed by any further European crisis. 

In accordance with more recent expectations, the 
Hamburg-America Line has declared a dividend for 
1912 of 10 per cent., an increase of one point over the 
year before. The gross profits for the year were 
#,2,825,000 (as compared with £2, 190,000 in git). 
To these must be added a profit of £125,000 on the 
sale of new shares. After the subtraction of interest 
on preference shares there remains a net profit of about 
#,2,125,000 against #£/2,025,000 the vear before. A 
large part of this year’s increase has been used to 
strengthen the general position of the company. The 
disturbance of business and the appearance of new 
rivals has made it necessary to add as much as possible 
to the reserves. To this purpose, after the payment of 
10 per cent. interest, 4,1,g00,000 is to be assigned for 
writing off and reserves. In the past year about 
£,2,400,000 has been expended on shipbuilding, and 
the purchase of ships. The share of the Hamburg, 
America in the shipping prosperity of last year has been 
so great that a little while ago the Bourse was expect- 
ing a dividend of 11 per cent. or 12 per cent. How- 
ever, the necessity of strong reserves is generally 
realised, especially after the dispute with the Canadian 
Pacific over the Trieste-Canada route has threatened to 
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develop into a rate-war. The shares, which have 
varied during the year 1912, between 165 and 137, fell 
back slightly after the announcement of the dividend 
to 157}. In 1910 the dividend was 8 per cent., and in 
1909 and 1907 6 per cent. In 1908 it was passed over 
altogether. Apart from the years 1900 and 1906, when 
it was 10 per cent., the present dividend has not been 
equalled except in 1889, and in 1905, in which years 
it reached 11 per cent. 

According to the Imperial Railway Office, the figures 
for German railway traffic (excluding the two Bavarian 
svstems) for 1912 were as follows :—Passenger re- | 
ceipts, £43,407,000, as compared with 441,009,000 | 


pared with £.92,648,000 in 1Q11. 





the year before ; goods receipts, £:94,544,000, as com- 
| 
| 
| 
| 


AUSTRIA-HUNGARY.— CONFIDENCE RETURNING — | 
EFFECTS OF THE WAR ON THE IRON AND 
STEEL TRADE — EMIGRATION AND THE 
CANADIAN PACIFIC CONCESSION -— HEAVY | 
TAX ON MATCHES. 


(FROM OUR CORRESPONDENT.) 


VIENNA, January 


21 


| 
| 
| 
| 
| 
| 
| 
Tue returns of the Bank are generally considered a | 
valuable clue to the financial disposition of the 
country, and this is shown in the returns of the week 
between January 12th and 19th. Not less than 54 
million crowns’ worth of silver and nickel coins have 
been returned to the Bank during the past week, a 
certain sign that confidence in the future is returning 


~* 


Phe public’s innate objection to paper money when a 
war threatens begins to disappear of its own accord, 
and though the political situation is still far from 
reassuring, and Austrian soldiers are still on guard at 
the frontiers of Servia and Russia, the war scare is 
gradually passing. In all industrial concerns the con- 
sequences of the Balkan war are, however, more 
acutely felt from day to day. The iron and coal trade 
resisted the fatal influence longest, and up to very 
lately both thrived as they have never thrived before. 
At the beginning of 1912 orders poured in in such 
numbers that long terms for delivery had to be ac- 
cepted. Many ironworks are still busy carrying out 
these orders, but few new ones have followed. The 
building trade, which flourished in an extraordinary 
manner during the last twelvemonth, is looking forward 
to a very slow season, capital not being available except 
at exorbitant interest. 

The disposition of the Bourse during the past week 
was such that nearly all quotations had a tendency to 
fall, as the following list of favourite stocks will 
show :— 


Jan. ll. Jan. 18. Jan. 21. 
4 per Cent. Common Rente .... 85.99 .. 85.10 .. 85.10 


4.2 per Cent. Silver Rente..... . 88.50 .. 88.20 .. 88.20 
Austrian Crown Rente ........ 86.10 .. $5.20 .. 85.20 
Austrian Gold Rente .......... 108.25 .. 107.80 .. 105.80 
Hungarian Crown Rente ...... 85.30 .. 84.40 .. 84.50 
Hungarian Gold Rente ........ 10560 .. 10505 .. 104.90 


State Lottery Bonds of 1860 .... 1,555.00 ..1,565.00 .. 1,565.00 
State Lottery Bonds of 1864.... 660.00 .. 645.00 .. 645.00 
RET nk cdavcdicntecnas’ 321.75 .. 322.50 .. 3525.00 
SNE. n.d dnc cdcaktawscene 507.26 .. 50400 .. 504.50 
Austrian Bodenkreditanstalt.... 1,199.00 ..1,188.00 .. 1,195.00 
Austrian Creditanstalt ........ 617.50 .. 618.25 .. 618.75 


Hungarian Creditanstalt ...... 799.50 .. 801.00 .. 802.00 
Escompte Gesellschaft, Lower 
BMD owes sadder coendoes 740.00 .. 737.00 .. 73800 


Landerbank ..........sessecee 505.50 .. 503.25 .. 504.00 
Austro-Hungarian Bank ...... 2,102.00 .. 2,077.00 .. 2,085.00 
Unionbank.......sccccsccecess 587.00 .. 583.00 .. 585.00 
Alpine Mining Company........ 1,047.75 .. 1,025.50 .. 1,031.00 
Prague Iron Industry Co. ...... 3,490,00 ..3,400.00 .. 3,444.00 
Coal Mines of Brux........ ee». 790.00 .. 785.00 .. 795.00 
Skodaworks Pilsen ............ 778.50 .. 784.00 .. 795.00 
Bricks Manufactory, Wienerberg 714.00 .. 715.00 .. 715.00 
Buschtiehrad Railway ...... - 945.00 ., 930.00 .. 932.00 
Danube Navigation Co........ - 1,259.00 ..1,240.00 .. 1,249.00 
Northern Railway ............ 4,810.00 ..4830.00 .. 4,815.00 
States Railway ...........--... 708.00 .. 701.40 .. 701.75 
Southern Railway (Lombards) .. 103.50 .. 102.00 .. 103.25 


German Mark Notes .......... 117.77°5.. 117875... 117.95 
| The Finance Minister hopes to get a new tax voted, 
from which he promises himself big returns. 


This is 
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Pacific is anxious to get colonists, to sell its enormous 
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a tax of 2 hellers (or not quite a farthing) from every 
box of matches. . 


The price of matches in Austria is 
13 hellers for a packet of ten boxes, containing 8o 
matches each. They were always quoted as the only 
really cheap article one could buy in Austria. Now the 
packet of ten boxes will cost 33 hellers. This is, all 
things considered, an exorbitant tax. It is to come 
into force on June 1, 1Q13. 


The concession obtained by the Canadian Pacific 


ste to Canada 


( Oompany lor a steamship line trom Tris 
is discussed with great vehemence. The 


i 
pubic cannot 
1a 


understand why the Government should have granted 


a loreign company this concession when the 
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latter company offered to ul 


Austro- | 


Americana, which is now a company very nearly as | 


important as the Austrian Lloyd, could have done the 


service as well But then it is not generally know 
4 ° Lil i ti dt ] iQ LOMNCTa s ‘ 

that the Austro-Americana is so closely connected with 

the great German shipping lines that it cannot act 


~ 


posed by the group of German shipping companies. 


[he German group, which has invested many millions | 


in the Austro-Americana, will not allow the « 
stream of Austrian and Hungarian emigrants to be 
attracted to other than the ports which it occupies 
and the Austro-Americana is not allowed a bi 

of the emigrants taken t 


portion than 4 per cen 


America on. the 


| 
lee lent! Raia ita ad ee ee | 
incependentiv, but must submit to the conditions im- 


Government, in granting the concession, seems to h 


been desirous nly oO! 


Increasing the trathe on \us 
; : ae 
railway lines and in the Austrian port, Trieste, with- 


out considering what the ultimate aim of the Canadian 


Pacific is. The conditions imposed by the Govern- 
ment and accepted by the Canadian Pacific are in 


themselves a proot tnat the company cannot he pe to 
make a profitable business out of the shipping lin 


i? o— 


from Trieste to Canada. The company has had to pro- 
1 


mise 12 vovages to Canada and 12 vovages back ever 
vear, with the same speed observed in the other ports 


from whence the company’s ships start. The number 


of voyages must be increased if the Government yn- 
siders 12 insufficient. All the regulations for the 
treatment of emigranis must be submitted for ap- 


proval to thr 


Commissioner, 


Government. An Austrian Emigration 
appointed bv the Government, must be 


on board during each vovage. Five per cent. of the 


third-class places must be reserved for emigrants who 
are recalled for militarv service, and for these on] 


four crowns per head are paid. Commercial travellers 


and their sample collections must be taken at 25 p 


-* 
cent. less than the usual fares; beside the letter post, 
must be established on each ship. ‘| he 


Government has also fixed a maximum price for the 


grants, whereas it should have im- 


CONVeVance ot emi 
posed a minimum, since low fares are sure to caus 
emigration to increase. This is the point where ob- 
jections to the Canadian Pacific are raised, and, from 
the Austrian point of view, are certainly justified. 
\ustria-Hungary contributes the largest number of 
emigrants to the total which sails for America ever, 
vear. 

farm labourers and poverty-stricken landowners. In 
the United States the \ 
cerns, and earn high wages working in factories. The 


~ 


The majority come from agricultural districts 


are attracted by industrial con- 


hate this kind of work, and save every dollar they can 
in hopes of being able to return home and become 
farmers with the little capital they have saved. This 

h the old countrv might fully ap- 


is the svstem whic ‘ 
But the Canadian 


prove and might even encourage. 
landed property, and to get the land tilled and made 
fertile. Our emigrants who go to settle in Canada 
are not likely to come home again. Canada will prove 
a great attraction to Austrian and Hungarian 
emigrants, especially after the United States refuse to 
accept illiterate emigrants, who are still numerous 
among Hungarians and Poles. The Austro-Ameri- 
cana has declared that it will not suffer a foreign 
navigation line to grasp the Austrian emigrant traffic, 
and threatens to do its very utmost to compete success- 
fully with the ships of the Canadian Pacific. The 
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| market has continued to be supported, but the news that 
weavily, strongly affected | 


with the Austro-Americana, and when ( ‘a 


fused, it went so far as to guarantee 
Austrian company. This suft 
interest in getting colonists for | 9 
the hope of getting anv profits out o 
Negotiations have not so far 
result, but both companies ; 
refrained from opening the service from Tries 
Canada on their lines. 
Che receipts ot the Austrian Llovd ( 
million crowns higher in 1912 than during t re- 
ceding Vear. But the company’s expt : ros ! } 
Same proportion, and it is not probable that the divi- | 
dend will be higher than in 1911, that is, 26 crowns, | 
rr 64 pe ¢ { 
Chis morning the d 
f 66, of Karl Wit ste or- 
of the Prague Iren Ind v Ce pst | 
prominent yerson in h st { \ i 
ndus V] \ustria ds s | 
ra a 2g wt j | de ( wyry < ) | ne 
. ' 
health induced him to fron ling | 
posit } ccupied more ti! } ce \ S ) } 
rm mt qus f Aus 





FRANCE.—PRESIDENTIAL ELECTION AND THE | 
BOURSE—THE YEAR'S TRADE-—-THE GROWTH 
OF EXPENDITURE. 


{FROM OUR CORRESPONDENT. 
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j ) WoO davs Detore ie erection le 3 g ) 
\ t} tt] hy th 1 ? , } ‘ ¢ | 
. i \ l Lic @ls nan =. — mm whe > ) | 
Live xt Presiden eel ° iS pred a 1 
; ' 
| Vi li Ol \I Poin é to iW nm i ¢ ( ( cle a | 
i 
1 1 1 1 
t] it h S ¢ lecti m ce ld not Hut tac tate S orn | 
1 , i 
throug the general satisfactu \\ ( ‘ ise | 
} rv} + + intr na th 10 ] nm. j 
tnre eno Line country, ( on Os l€ | 
tiuence upon foreign tfairs Busine to i é ' 
lov ebb put Rey ( re } Lined i pec ! ccess } 
: ' | 
oOo} ne tavoui e candidate W sd CoO ( i f I > | 
. ; i 
to of the nev Pres ent nas een é i \ ver 
keen < itis] iction, and it 1S certain th if t pliebiseite 
} } } 1 1 + ; —s : a4 
had been taken of the whok population of | ce, 1 
. 1 ¢] ‘ . 
would have completely confirmed 1 te of the Con- | 
gress. Enthusiasm showed itself among students, and 
schoolboys, ind im the S CeLS, \ r The e1ec Or j 
neve re le SS, Re te rect le qa somewt! ct & to spe L il 
; | 
? 1 T» > } ‘ 
influences on the Bourse. Professu Ss were I ed to | 
1) firn t) 1d n ot rts yr} fel] ++ 
sell firm on Op mons, and Consequel i¢ S orm, 
1 — is 23. C ascamne axéa< aA 4 reé j 
alth ugh 2” ¢ Nneraiyvy SVPCanINY, i int! SS hued 1) pite 
‘ 1 ail dica Th a i a Oia 7 
vail on the cash market. The slight fall of Rentes was | 
, 1 ‘ 1 ‘ - 
partly accounted for, also; bv the fact that t eff of | 
. . . 7 i 
public satisfaction was over-discounte¢ The rest of |} 
i 1 i} 
the market showed only very small movements. A | 
} : —- ¢ onan . al i 
eood tone continued dominant, but expectancy was aiso | 
- Ph. Ce eae ee ee | 
marked. ihe position of tne n KX I le contangoes |] 
t 
. ¢ ‘ ‘ . ' 
very moderate at the fortnightly settlement, in spite || 
of the fact that, in the discount and capita! markets, || 
; i 
monev is dealt in—and even sought alter—at 4 per }| 
= if 
. =r . ru? litced lh, » we i} 
cent. But as bull accounts are very reduced, the agen {| 
de change have in their own hands most of the money |} 
required for carrving over. There are, theretore, plen | 
; hak eee! 
of offers to carry over, and rates have fallen so low that }} 


hankers do not find it profitable to offer their services 


on the market. Contangoes are as low as 2} per cent., 
oe { . 2 1 1) 
while money can be used outside the bourse at 4 pe | 
> ‘ . +} . . ‘ ad , ¥ ’ ‘ . - 
cent. But in consequence ot the peculiar organisation of 


. 
ry on busi- i] 
1; 1 


ness, it is rare to find contangoes corré sponding with 


the parquet, where the agents de change ca 
i 
1 + . . ame <4 71 + h, 1 ied 
the market rate for money, and it must not be assume 


1 } ‘ a lesen 3m mnanet The 
that there has been a sertous slump in money. Th 


i 
' 
) tae] 
the price of copper had fallen I 

the Bourse. 


brokers have been nervous as to a resumption of hostili- 


Former anxieties have also returned, for 


ties, and, business being much reduced, quotations have | 
been dull, and a good many sales of Rente have |) 
occurred. It was unavoidable that the news about Aus- 
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trian armaments should check the market somewhat. 
There have, however, been important purchases of 
Rente for cash, and this prevented prices from falling 
far. Considerable sales of Russian Government bonds 
have been effected, but investors have been buying 
French railway securities, which are considered to be 
very good investments at the present time. A slight 
Ministerial crisis has occurred, owing to the fact that 
the President-elect could not remain Prime Minister 
until the time of his actual installation. For if he had 
retained his office, he would have exposed himself to a 
possible adverse vote in the Chamber. 
settled very quietly and very satisfactorily, so that 
Rente at once recovered. <A considerable improvement 
has now set in, owing to the expected conclusion of 
peace. The reserve of the Bank of France is increas- 
ing, which creates a good impression, and gold is re- 
appearing. 
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The year 1912, in spite of all international difh- 
culties, has been described as essentially one of in- 
dustrial and commercial expansion. The French 
foreign trade figures for the year bear out this view. 
The figures relate to the special trade of France, and 
are subject to revision, but that will not substantially 
\| affect them. Imports and exports together total 
| £583,360,000, against £565,600,000 in 1911. Though 
this figure is small compared with the British total, 
there is a large increase of £,17,760,000, representing 
| a considerable rate of growth. 





The increase is attri- 
butable to exports, which have advanced _ by 
#.22,360,000, while imports have declined by 
£:4,600,000. This falling off of imports is confined to 
food stuffs, which have declined by £:13,080,000. Im- 
ports of raw materials and of manufactured goods, on 
the other hand, have increased by £5,080,000, and 
£,3,400,000 respectively. Exports of manufactured 
goods reached £.134,080,000, or £13,200,000 more 
| than in 1911. Exports of food stuffs show an increase 
| of 44,440,000 on the figures for the year before. In 
| view of the considerable increase in exports, it is in- 
teresting to compare the present figures with those for 
| ten years ago. In 1903 imports of foreign goods into 
| France were hardly £/192,000,000, so that there has 
been an increase in the decade of £128,000,000. Ex- 
ports in 1903 were only £170,080,000, so that there has 
been an increase of 495,360,000. In spite of a Pro- 
|| tectionist policy, therefore, imports from abroad have 
\| grown much faster than exports. Comparing French 
foreign trade with British foreign trade, it is seen that 
the latter is about twice as great as the former, and has 
grown by about £ 360,000,000 since 1903. It is note- 
worthy that 80 per cent. of British exports are manu- 
| factured goods, while of French exports, including the 
| parcels post, but 60 per cent. is manufactured goods. 
Parliament has been very dilatory in considering the 
all-important question of the balancing of the Budget 
and the grants for 1913. The Budget is a long way 
behind time, as usual, for technically it should have 
been passed before December 31, 1912. The situa- 
tion presents difficulties, for the increase in expendi- 
ture has been accelerated in an alarming manner during 
the past few years, From 1898 to 1902 the average 
| yearly increase was only £,2,400,000 ; from 1902 to 
| 1906 this average dropped to about £2,280,000. In 
1907 special external circumstances led to an increase 
| of £.4,960,000. In each of the years 1908 and 1909 the 
| Increase was over 4,3,400,000. Then in 1910 came the 
| formidable increase of £6,280,000 (apart from special 
| grants on account of the year’s destructive floods). 
| For the last three vears the respective advances in the 
| expenditure have been £ 
| £6,680,000. 
| for the past 
| 
| 
| 


47,120,000, £,6,680,000, and 
In other words, the aggregate increase 

three years has been more than 
Obviously the resources of the countrv 
|| cannot much longer endure such advances as this. If 
| one analyses the various classes of expenditure that 
| are responsible for the increase, and compares the 1910 
Budget with the Budget proposals for 1913, one finds 
| that in the first of these years military expenditure 
| accounted for 43 per cent. of the increase, social legisla- 
1 tion for 16 per cent., while about 16 per cent. was for 


| £,20,000,000. 


| 
The crisis a 
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public works, such as harbours, railways, &c. The 


next year military purposes only claim 18 per cent. of 
the increased grants, 30 per cent. 
objects, and over 35 per cent. to public works. But 
from a comparison of the Budget Estimates for 1913 


going to social 
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with the 1912 Budget we find that out of the total in- 











|crease of £,6,680,000 military expenditure claims more 
than 45 per cent., social objects 11 per cent., and public 
works 26 per cent. 1 
grievous effect that military expenditure has on French 


finances, as on the finances of all other countries. 
The returns of the Bank of France for this week, 


Once more is clearly shown the 
; 
last week, and the corresponding week of last year are | 


as follows :— 


DEBTOR. 
Jan. 23, 19)3. Jan. 16, 1913. Jan. 25, 1912. | 
f c 


c f © 1 
Capital ofthe Bank ........ 182,500000 O .. 182.500,000 0 .. 182,500,000 0 || 
Profits in addition to capital 8006,145 84 .. 8,006,145 84 .. 806,145 84 | 
PROIUD. «4nncdeccssscasiane 22,105.750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ..  4,000,0C0 0 || 
Special reserve ........s00 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 || 
Notes in circulation ........ 5,766,7€0,935 O ..5,956.562.425 O ..5,321,835,385 0 
Interest on securities ...... 26,955,476 93 oe 35,752,848 93 .. 25,842,027 38 || 
Bank notes to order....... . 3,756,806 68 .. 3685670 2 .. 3,589,211 10 || 
Treasury account ........+. 701,642,199 41 .. 280,980,741 35 .. 322,352,142 48 || 
Current accounts, Paris.... 546059,845 61 .. 487,474,063 5 .. 722,204,237 66 | | 
Do _ branch banks..... . 81.714.987 0 .. 80,085,976 0 .. 68,567,453 0 || 
Dividends payable ........ 6.546,95C 11 .. 5,676,416 11 .. 3,796,770 21 || 
Discounts and sundries .... 10,029,309 47 .. 8684966653 .. 6,619,636 8&2 || 
MOGINSOEME § occcciccscsocce 5,435,255 0 .. 5.435.355 0 .. 3,482,970 0 || 
DIES oo cccensstesesedes 257,355,438 13 4. 259975331 5 .. 166,605,630 38 || 











Total ..cccccoececeee07,223,276E43 49 ..7,29,172,843 19 ..6 269,892,904 38 || 
CREDITOR. 
f c f 





° f © |} 
ee 3,847,103.564 23 ..3,832,396,781 39 ..35,9935,£00,057 0 
Commercial bills overdue .. 75,760 20 ..  2.333,539 21 o. 24,404 86 || 
Discounts in Paris ....... . 792,158,443 73 .. 808,274,038 3 .. 643,2516€0 0 || 
GN DATE éccccocscesees 23,266 642 Ot 27,466,095 6 .. 11,794,685 84 | 
Treasury bills..........000. 72,365 26 .. 63.130 93 .. ¥ 1} 
Discounts in branches. .....1,115,525,816 O ..1,135,545,710 0 .. 839,917,CO7 0 


Advances on bullionin Paris 


6,744,000 0 ee 
Do in branch banks...... 


6,744,000 0 ..  8,600000 0 || 
Do in public securities .. 187,621,294 85 .. 209,862176 26 .. 211,982,900 13 || 
Do by branch banks 522.747.193 O .. 530,574,016 O .. 499,873,159 0 


Advance to the State ....., 200,000.000 0 .. 200,000.000 0 .. 200,000,000 0 


Temporary advances(floods) 6,498,500 0 .. 6,498,500 O .. _7,€86,000 0 

Government stock reserve 12,980,75014 .. 12,580,750 14 .. 12,980,750 14 
Do disposable........ss0. 99,625,3C4 75 .. 99,625,796 O .. 99,630,061 57 || 

Rentes Immobilisées ...... 100,000,000 0 4. 100,000,000 0 .. 100,000,000 0 || 


40,581,735 S5 «2 40,575,736 75 .. 38,274,720 3 
Expenses of management.. 862,191 TL oe 765,032 63 708,334 34 
Employ special reserve.... 8,407,499 16 .. 8,907,444 16 ..  8,40/,444 16 
DONIINS snncicssccceneions 265,005,6:7 50 .. 227,062,154 93 .. 195,881,820 31 


Premises and furniture .... 











Total .ccsccccccoovess 7,229,276,643 49 ..7,249,172,843 19 ..6,869,892,904 38 
BANK OF FRANCE RATES. 


% 
Pk iccdtineincidcdveniccstesisensasanniaesiens aeee 4 
PE OE I boo. k60-cncaveweuvcedssnceosncesenssses 


Advances on public securities .......cccecccccccccccccccce 44 


The following were to-day’s closing prices and the | 


| variations on the week :— || 


Jan. 23. Jan. 16. 
Par. f o f © fo | 
Three per Cents. ...... 100... 8930 .. 8925 + O 5 |! 
Russian Fives of 1906.. 100.. 10470 .. 104 0 + O70 || 
Bank of France Shares .1,000 .. 4,640 0 ..4,610 0 + 30 0 || 
Banque de Paris ...... 500 ..1,769 O ..1,742 0 + 27 O || 
Comptoir d’Escompte.. 500 .. 1,035 0 ..1,025 0 +10 0 || 
Crédit Lyonnais ...... 500 ..1,635 0 ..1620 0 + 15 O || 
Crédit Foncier ........ 500 .. 864 0 .. 864 O = 1 
Suez Canal .......... 500 ..5,930 0 ..5,942 0 —12 0 || 
Northern Railway .... 500 ..1656 0 ..1649 0 + 1 0 
Western Railway...... 500.. 907 0 .. 915 O — 8 O | 
Orleans Railway ...... 500 ..1,360 0 ..1,350 0 + 10 0 | 
Eastern Railway ...... 500... 920 0 .. 918 0 + 2 0 
Lyons Railway........ 500 ..1,284 0 ..1,270 0 +14 0 
Southern Railway .... 500 ..1,138 O ..1,123 0 +15 O || 
Ottoman Bank ........ 250... 667 0 .. 653 0 +14 O | 
Meridional of Italy Rails 500 .. 585 O .. 580 0 + 5 O | 
South Austria Shares... 500.. 111 0 .. 105 0 + 6 O | 
North of Spain Shares 500 .. 466 0 .. 466 0 oe 
Saragossa Shares...... 500... 441 0 .. 436 0 + 5 O 
Saragossa Bonds ...... 500.. 367 0 .. 861 0 + 6 O 








Retters to the Editar. 


THE INDIAN MARKET FOR COTTONS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—With reference to your editorial note appended 
to my letter of the 4th inst., on the subject of the 
Indian market for cottons, would you kindly extend to 
me the hospitality of your columns for some further 
observations? 

In my previous letter I put forward the propositions 
that, upon the basis of the inquiries made by the Indian 
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Finance Minister in 1894, it had been shown that 7o | ing excise duty on cotton goods derives Its 
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per cent. of the output of Indian cotton mills comprised | from the realitv of the competition of Lancashir : 


coarse goods made from counts 20 and under; that 
only 6 per cent. made from imported yarns above 24 
entered into direct competition with Manchester goods, 
and that the remaining 94 per cent. was entirely below 
the range of competition from Lancashire. In vour 
editorial footnote to my letter you incline to the view 
that my contention has been disproved in an article 
published in the Manchester Guardian of the 8th inst 

and you observe that 


the real question is whether 
Lancashire cotton spinners and manufacturers are, or 
are not, the chief competitors of Indian cotton spinners 
and manufacturers. 

Please permit me to join issue on these points. 


e pe The 
article in the 


Vanchester Guardian of the 8th inst. cites 
the statistics in the latest Blue-book (Cd. 6,345), °° Re- 
view of the Trade of India in 1611-12.” | 


‘laim that 
those same statist 


cs serve to fortify and establish my 
original propositions. The figures on pages 33-34 


. . t . 
show that of the 42 millions of pounds of yarn imported 


into India in 1911-12, 37 million Ibs were supplied by 


the United Kingdom ; the latter figure represents 6 per 
cent. in comparison with the total of 626 million Ibs of 
yarn spun in Indian mills in that year. The following 
figures (in millions of lbs) relating to varns of different 
counts) made in Indian mills and imported from the 
United Kingdom during 1911-12 are taken from page 


34 of the Blue-book, and are very significant : 


Counts Counts Counts 

1 to 25. 26 to 40. Above 40. 
Imported from United Kingdom 14.... 28 .... 7 
wees in Tndian mills cccccccccs GO ccce DW cise 2 


I claim that these figures corroborate my 
original propositions, for although the proportion of 
the finer yarns made in India, which directly competes 
with the imported product and which might therefore 
demand protection, has altered from 6 per cent. in 
1894 to nearly 10 per cent. in 1911-12, 565 out of the 
626 million Ibs of Indian mill-made yarns, i.e., go per 
cent., are entirely below the plane of competition from 
Lancashire, and do not require protection at all. Since 
1896 varns have been imported into India duty free. If 
Manchester had been able to compete with Indian mills 
in the supply of low-count varns, would she not have 
increased her imports in this line instead of letting them 
dwindle almost to vanishing point? And if Lancashire 
spinners cannot compete in coarse varns, much less can 
Lancashire manufacturers compete in the coarse goods, 
made from low count varns under 25, which constitute 
the bulk of the output of the Indian weaving mills. 


strongly 


It will, of course, be argued by the champions of the 
Lancashire trade that the fine quality shirtings, dhooties, 
T-cloths, chadars, &c., imported from Manchester 
compete directly in the Indian market with articles of 
similar nomenclature made in power mills in ‘that 
country. Competent opinion in India, however, 
directly traverses this contention. It would be just as 
reasonable to argue, in connection with the boot trade, 
that patent leather shoes compete with yokels’ ‘‘ clod- 
hoppers ’’ in the same market. In reality the market, 
as represented by the ultimate purchasers, for imported 
cotton goods is separate from that for the country- 
made goods; the fine Lancashire products are pur- 
chased by the more well-to-do classes, while the coarse 
cloths made in Indian mills supply the needs of the 
poorer classes. This was recognised by Sir Henry 
‘Fowler, then Secretary of State for India, who in his 
memorable speech in the House of Commons, on 
February 21, 1895, when defending the exemption ot 
Indian varns of 20’s and under from excise, declared 
that the taxation of these yarns ‘‘ would be to impose 
a heavy oppressive tax upon the poorest class of the 
population, for which no justification could be offered.”’ 
Nevertheless, in 1896 the excise on varns above 20's 
was abolished, and all cloth woven in Indian mills, 


| without distinction of quality, was subjected to this 
impost. 
It is quite incorrect to say, as stated in the Man- 
chester Guardian article of the 8th inst., that the agita- 
tion by the Indian mill-owners against the countervail- 





| 








The hostility in India to the cotton excise is a 
fined to the mill-owning interests : that hostility ts 


on the injustice of this impost, which s¢ Ss the « 
terests of Lancashire and not those of ind 
therein lies the political danger. In this 
please refer to pages 353-354 of Lovat Fras ry 
under Curzon and After. 

fo sum up, then, my propositions are that the 
greater portion of the products of Indian « mills 
not compete with goods imported trom La ure, be- 
cause the two classes of commoditiés art 

+ , 1 . aaitaalia ‘ 

planes, and because they supply separate sources - 


mand; and theretore 


sucn portion would ! 


protection against Manchest On t 
coarse goods imported from Japan do comp irectl 
with those made in Indian mills, for they a lem 
generis ; and it is this circumstance that makes Ind 
mill-owners view with apprehension the signs and por- 
tents of increasing competition from the Far I 

In your iss1e of the 18th inst., there appe 1 com- 
mtnication signed J. E. O'¢ r, criticising ¢ a 
points in my previous letter. The writer states that 
during the ten vears ending 1907-8 tl t 
of the finer varns in India (counts above 2 an 
doubled, and amounted in 1907-8 to 148 mill pounds, 
which represented 23 per cent. of the whole | on 
of varns. That may be so; but 20 does not « stitute 


fixed line of demarcation between fine and ¢ 


In my previous letter I expressly stated that in 1894 
the Indian Finance Minister found that onh per cent 
of the output of Indian mills entered into competition 
with Manchester goods, and that this 6 pe t. was 
made from varns above 24. The Government ot India 
in their despatch No. 210, dated August 7, 1894, en- 
dorsed their Finance Minister’s « lusions, and recom- 
mended that excise should only be levied on mili-made 
varns above 24. The figures quoted above from the 
** Review of the Trade of India ’’ show that the propor- 
tion of varns of 26 and over produced in Indian mills in 
1gti-12 represented less than to per cent. of the total 


output, and that the competition of Lancashire in 


counts 1 to 25 was a negligible auantitv. 

For the rest, Mr J. E. O’Conor’s lette $s .so 
gratuitously impolite and discourteous in tone that I 
refrain from further comment on its contents Yours 
faithfully, Cc. E. B. 


Kast India U.S. Club, January 22nd, 1913. 
RACE DISTINCTIONS IN SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The recent publication of the religious census 
of the Union of South Africa for 1911 throws some 
light on the division of races in the Union which is not 


without interest, as bearing on political questions in 
that The 


country. European populatie 
1,276,242, divided as follows :— 


CS Seeds eeu 1,216,265 


PRON 6 0 ddd cintdscéudiaesiwewen 47,057 
SOGOMIEG cc cccvcsddsectccaceessen whan 1,116 
FE PIO e ccceacedeccedeantnsewaumenws 3,703 
Object to state cccccccccccecccce Mbeais 3,613 
Unspecified .....ccccccccceecees “wr 4,488 
A more accurate division under the principal heads 
shows :— 
' 
Dutoh churches... .cccccccccsscccecsccce 693,898 
Anglican Communion........cesscecece 255,640 
Presbyteria® cccccscccccecessscvccess ees 58,633 
Independents or Congregationalists..... ‘ 13,355 
WORRIED a cccevtcccwussecsconcicccees 80,402 
EMURGTEDS ccccccdceccccccccscce occeess 22,958 
Rees CR os vcccccscccccscoudes : 53,793 
SMTA sce dicectedeccecicccceescincs ie 15,088 i 


oeeee 46,919 


' 

; . ee i 

Forty-two Europeans return themselves as Buddhists, \| 
r j 

1 


and 62 as Mahomedans, while 


there are 132 Mor- 


mons and 189 Quakers in the Union. 
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The number returned as belong! to ‘* Dutch 
churches ’’ probably gives a very fair notion of the 
numerical strength of that section of the population, 
for while some English belong to the Dutch Re- 
formed Church, many more of Dutch extraction belong 
to the Lutherans and Wesleyans, and a few to other 
Fox political purposes, however, the Dutch Re- 
formed Church, which contains 58.3 of the European 
population, may be held to represent the strength of 
the Dutch section of the population in contra-distinc- 

tion to the Non-Dutch. 
| Of the remainder, the Jews constitute nearly 3 per 
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sects. 
















































cent. (2.87) of the whole population, and rather more 
than 8 per cent. of the Non-Dutch. Allowance will also 
have to be made for the Germans and other foreigners 
in attempting to gauge the political strength of the 
ed with that of the Dutch race in 
disclosed by the census, the rough 
religious returns would seem to err 
of an under than an over-estimate 
of the Dutch race in South 


British as compar 
South Africa. As 
estimate following 
rather on the side 
| of the numerical strength 
Africa. 

To turn to the other, 
i 

| 


——————— 


the non-considered majority of 
The number of those euphemistically 
described ‘‘ other than European white ’’ 1 
4,697,152, of whom 1,680,334 returned 
fessing some kind of religious belief, including 115,701 
Hindus, 1,783 Buddhists and Confucians, and 45,842 
Mahomedans. There 7 coloured Jews. Of 
the remainder 3,012,648 are returned as of no religion. 
There are only 69 unspecified. 
Of the religious denominations with non-European 
adherents, the Dutch Church claims 204,702, the Angli- 
276,849, Presbyterians 72,114, Independents 
982, Wesleyans 459,017, African Methodist 
Episcopal 59,103, Lutherans 195,308, and the Roman 


the population. 


as or Is 


are as pro- 


are also 
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O94 


cans 


a 


| 
73 
| 


e ° e 
= Catholics 37,242. 
There is a wide field of work for all the passing 


sects, whose respective dogmas must somewhat con- 
fuse the minds of those whom Sir Bartle Frere once 
described as ‘‘ materialistic Sadducees,’’ and it 1s 


perhaps fortunate for civilised rule that the Mahome- 
dans have hitherto shown no proselytizing zeal in such 
a promising field. For it to be feared that 


| 
| doctrines of the Sermon on the Mount, as practised by 


is the 
chance 
down and 


Yours, &c., 


YouR CORRESPONDENT. 


29th, 1912. 


European settlers, might have but a poor 
brotherhood « faith laid 
the imperfect cr of Islam. 
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against the yf the 
practised by reed 


Cape Town, December 





BOOKS RECBIVED. 
lighest and Lowest Prices. 
Mathieson and Sons. 
Thames-Side inthe Past. By 
George Allen and Co. 


I 
4 


IQI3 issue. 
2s 6d. 

F. C. Hodgson. 
12s 6d net. 
Mayhew’s What's What in the Cit No. 1, Joint Stock 


| 
| 
Companies. 
| 


(London) F. C’ 
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By Col. Alfred Mayhew. (London) 
Effingham Wilson. 


28 net. 
Journal of the Royal Statistical Society. January, 1913. 
(London) Royal Statistical Society. © 2s 6d. 
Advertisers A B C. 1913. (Lon lon) T. B. Browne, 
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NATIONAL BANK OF TURKEY, 


Subscribed Capital 








Brennen tse ie ren ae 


- - £1,000,000 
Paid up - - - - - ~ £250,000 
President: Sim HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
Head Office CONSTANTINOPLE, 


Manager, H. P. KINGHAM, 





a a Committee: 

1 HON. SIDNEY PEEL, Chair ‘ 

THE HON. HUGO BARING. i 2 GULBENKIAN, Esq, 
H. BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esq, 
E, N. MEYER, Esq. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 
Capital Applications. 
Amount First Further |} 
Nominal Receivable by Payment ia- 
Capital. Company. Thereon, bility, 
£ z 4 £ 


Amount previously recorded .... os «- 10,566,867 .. 


ISSUES OF THE WEEK— 


Cheviot Rubber, 2s, at 4s 

Sd BEE a vite os Gnentacasiaes 10,000 20,000 .. 20,000 ro 
KelantanRubberEstates(Jan.18) 40,000 . 40,000 .. 10,000 .. 30,000 || 
City of Baku 5 % Gold Bonds, 

at 95 % (Jan. 2) .ccrcesces 1,003,320 953,135 50,166 .. 302,969 |} 
Tyler Industries (Parent Com- 

pany) 6% Ptg. Pref., £1 

PO EE cs gateabadeusass 50,000 50,0C0 .. 6,250 .. 43,760 
Treburiand Wolfram and Tin 

Co. (Cornwall) 10 %, Ptg. 

Pref., 10s at par. (Jan. 21).. 20,000 20,000 2,009 18,C00 
Government of the Province of 

Quebec 44 % Registered 

Stock at 102 %, (Jan. 22) .... 400,€L0 408,612 20,030 .. 388,582 
Credenda Conduits Co. (Jan. 22) 20,000 .. 30,000 35,750 26,250 
National Bank of New Zealand, 

£7 10s with £2 10s called up 

at £3 15s (Jan. 22) ......00.- 250,000 e- 375,000 .. 125,000 .. 250,000 
Auckland Harbour Board 5 % 

20-yr. Debs. at par (Jan. 24) 250,000 .. 250,000 12,500 237,500 
Toronto Power Co, and Toronto 

Railway Co. 44% Cons, Guar. 

Deb. Stock at 97%, (Jan. 27).. 587.908 80,821 .. 507,087 


616,438 





. 2,734,655 530,517 .. 2,404,178 


Total offered for subscription to date , Total offered for subscription for the 


in— whole year- 
BGES b00 6. cccescoesecoces £13,301,522 BOER ccccceccccuscccese £210,850,156 
BEES ccvecctonescess ecooe 15,108,045 BOGE C0sccceccscnssccseve 191,759,352 
BEE bnesenscenewsesses .- 20,451,591 BGIO . cccccccccvcccccsere 267,439,053 
ROOD ccvcvcticccececssows - 21,683,668 SU duce vdd0sccceenseews 182,256,783 
eee 6660 sueues eee  30,080.243 SOOO 605 weeseesceqgevesees 192,203,751 
BOOS s0csvcewéecoseceoen< 22,174,820 SOF NAN ievebocednecKenes 123,629,975 





NEW CAPITAL ISSUES. 


Province of Quebec.—Issue of £400,600 4} 
registered stock at 102 percent. The stock is redeemable at 
par on January 1, 1954. A sinking fund for redemption will 
be provided. The loan is raised for the purpose of making 
and improving roads within the Province. The total debt of 
the Province is £4,699,790, and the amount standing to the 
credit of sinking fund amounts to £244,343. The annual 
subsidy from the Dominion Government is £404,719, and the 
population of the Province in 1912 is given as 2,002,712. The 
stock yields {4 8s per cent., and is a sound investment for 
those desiring the best security outside the Trustee list. 
| Auckland Harbour Board.—Issue of £250,000 5 per 

cent. 20-year debentures of £100 each at par, part of a total 
authorised issue of //1,000,000, of which £500,000 has already 
been issued. The authorised issue of / 1,000,000 is subject 
to prior loans of {S25,o00. Tho present issue is made to 
provide funds for increasing the accommodation of the Port 
of Auckland. The prospectus gives the revenue of the 
Harbour Board for the past ten years, and the total trade 
and tonnage entered and cleared for the past five years. The 
Board has authority to increase the dues if necessary. A 
sinking fund of 1 per cent.on the debentures has to be set 
aside annually. The £250,000 of 44 per cent. bonds already 
issued, which also form part of the {1,000,000 authorised, 
are quoted at 101, and have not fallen below par at any time 
in the last four years. The present issue forms a very cheap 
5 per cent. investment for those in search of a safe income. 
As the debentures fall due in 20 years’ time they cannot rise 
much above par, but at the same time they cannot depreciate 
much should the average rate of interest continue to rise. 

City of Baku.—Issue of £1,003,320 5, per cent. gold bonds 
atg5. The loan is required to construct a complete system 
of waterworks for the city of Baku, and for tramways, electric || 
light, roads, and schools. It is to be redeemed by drawings }} 
at par in the course of 48 years. The population ot the cityis 
340,000 its assessable value {9,894,179, and its total 
indebtedness, including the present issue, is £2,863.281. The 
City of Baku has been known to the London market longer 
than most Russian municipalities, and the existing bonds are 
quoted at } premium,; the yield is £5 55 od. 

City of Bahia.— Issue of £1,600,000 5 per cent. bonds at 
944. The loan will be redeemed in 50 years’ time by semi- 
annual drawings at or purchases below par. It is required 
for improvements, rearrangement of theinternal debt, and pub- 
lic services, and is secured by general obligation of the city and 
a first charge on the house, the industries, and the professions 
taxes. The amount required annually for the loan is alittle over 
£87,000, a sum which has been well covered by these taxes for 
the last six years. The city is the capital of the State of Bahia, 
and has a population of 200,000. Interest is payable free of 
income-tax up to 1s 2d in the /, so that the yield is 
£5 12s 5d. The prospectus supplies a commendable amount 
of information concerning the city, but it should be 
remembered that Bahia has no financial record as far as the 
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British investor is concerned, and the security is very much a | 


matter of opinion. 


Edmonton, Dunvegan, and British Colombia 


Railway.—Issue of £738,356 first mortgage 4 per cent. 
debenture stock at 92 per cent., redeemable 1942, being the 


balance of an authorised issue of £1,438,356. [he issue is | 


unconditionally guaranteed as to both principal and interest 
by the Province of Alberta. The stock is secured 
by a trust deed as a first charge on the line 
of railway to be constructed by the company from 
Edmonton through Dunvegan to the western boundary 
of the province of the estimated length of 350 miles 
and on the rolling stock and equipment thereof. The first 
portion of this authorised debenture issue was offered in 
October, 1912, at the price of 944, and is quoted now at 95; 
so that the present issue at the price of 92, at which the yield 
is {4 7s 6d per cent., possesses some attractions. 
Toronto Power and Toronto Railway. — Issue of 


£616,438 44 per cent. consolidated guaranteed debenture | 


stock of the Toronto Power Company, guaranteed uncondi- 
tionally as to principal and interest by the Toronto Railway 


shares and 49,000 ordinary shares, all of 


and wolfram property situated about 
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| preference shares, of which 40.000 are now offered, hat 
prior claim to 10 per cent. dividend, and participate equall 
after a like amount has been paid on the ordina 
This company has been formed to acquire and work a 


| Mr Brian Pearson, F.G.S., and Mr Wetherell, A.R.C.S 


Company. Theprice of issue is 97 per cent., and the bonds | 


are redeemable in 1941 by a sinking fund commencing during 
the present year. The Toronto Power Company is one of 
the Toronto Railway group. The present issue is part of an 


authorised issue of $25,000,000, the issue of which is limited | 


by certain conditions as to exchange for other securities set | 


out in the prospectus. It is said that the Toronto Rail- | 


way and Toronto Electric Light have both paid large 
dividends for some years past, and are now paying 


8 per cent. Details of the earnings of the independent con- | 


cerns, however, are not stated, consolidated figures only | 


. . . ~ 7 
being given. On the figures shown, however. the balance of 


surplus of the Toronto Railway and of the Toronto Electric | 


Light, which, if not already included in the railway company’s 
earnings, is availa>le for the security of the bonds by virtue 
of the stock ownership, is ample to cover interest on the 
present issue. It would be more satisfactory, however, if the 
prospectus gave an audited statement of the actual earnings 
and debt charges of each of the companies concerned. The 
stock yields 4/ per cent., without allowance for redemption. 
Tyler Industries. — Capital {120,000, divided into 
60,000 6 per cent. participating preference shares and 60,000 
ordinary shares, all ot {1 each. Issue of 50,000 non- 
cumulative preference shares, which will be entitled to one- 
half the surplus profits after 10 per cent. has been paid on the 
ordinary capital. The company is formed to acquire and 
conduct Walter Tyler, Limited, which has been engaged in 
the manufacture and marketing side of the cinematograph 
industry since 1905, and holds the controlling interest in six 
subsidiary companies mentioned in the prospectus. The past 
profits of Walter Tyler, Limited, are not disclosed, but some 
rosy estimates of future gains are presented. The promoting 
syndicate is Consolidated Enterprise, Limited, which pur- 
chases Walter Tyler, Limited, for £35,000, and sells it to the 
company for £40,000, to be paid {10,000 in cash and 
£30,000 in shares. An additional payment of £5,000 is made 
for preliminary expenses, so that the promoters have a clear 
profit of £5,000 secured in cash. The same syndicate, whose 
capital is only £5,000, underwrite the whole of the present 
issue for a commission of 7} per cent., and further secures a 
call at par of unissued capital, both preference and ordinary. 
It should be noted that the book valne alone is given of 
Walter Tyler, Limited’s, assets, and no independent valuation 
is quoted. This prospectus affords an excellent example of 
the scale on which promotion profits are taken by intermedi- 
aries. Capital isinsecure enough already in such an industry 
as this, but when so large a proportion goes to promoters the 
chances of a return to the investor are small indeed. 
Credenda Conduits.—Capital £50,000, in £1 shares, of 
which 20,000 shares will be allotted to Tubes, Limited, in part 
payment of the purchase consideration, and 30,000 shares are 
offered at par. The company will acquire from Tubes, 
Limited, the branch of the business now carried on by that 
company for the manufacture of conduit tubes and fittings 
for electrical purposes. This part of the business was estab- 
lished five years ago, and shows continuous growth. The 
certified net profits are set out in the prospectus, and Tubes, 
Limited, guarantee a dividend of 8 per cent. per 
annum until 1916. The net assets to be taken over 
are valued at £33,500, including cash and _ book 
debts £8,167, and goodwill is put at £16,500. The purchase 
rice is £50,000, payable as to {£20,000 in cash and the 
alance in cash or shares at the option of the vendor com- 
pany. The object of forming the present company Is not 
easy to see,as Tubes, Limited (whose {£1 shares stand at 
31s 6d), should presumably be able to find capital at a lower 
cost than an 8 per cent. guarantee, even though it is only for 
34 years. The money raised by the new issue does not go 
to the new company but to Tubes, Limited. 
Treburland Wolfram and Tin.—Capital £50,000, 
divided into 60,000 10 per cent. participating preference 
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MR CROSS’S RETIREMENT. 

The other internal change to which I have referred is one 
which you will regard with no ordinary feelings—I mean the 
retirement of Mr J. W. Cross from the post of general manager, 
which he has held for 42 years. Mr Cross, as we all rejoice to 
see, is in vigorous health, and in full command of those admir- 
able faculties which he has applied so unsparingly in your ser- 
vice during this long period. But we must not drive the willing 
horse too hard. Like some others among us, Mr Cross feels that 
he is, shall we say, approaching maturity. He has earned, and 
is fully entitled to, some relaxation from those labours which 
exact a man’s full time and energy, and he has claimed re- 
lease. You may easily believe that, not to speak of the pain of 
parting with so old and well-tried a friend, we were unwilling to 
lose the advantage of his ripe experience and intimate know- 
ledge of the fersonne/ and the affairs of the bank from its in- 
fancy. We were greatly relieved, therefore, when Mr Cross con- 
sented to exchange the manager’s desk for a seat on the board of 
directors, ari appointment which we look to you to confirm to- 
day. And, whereas this is the last occasion which we shall have 
in public of acknowledging the nature and extent of the ser- 
vices rendered by our late general manager, may I, on behalf 
of my colleagues, and in your presence, be allowed to tender to 
Mr Cross an assurance of the deep sense we entertain of the part 
he has played. (Hear, hear.) He has not only been first officer 
in the ship, but he may also be regarded as in a large measure 
its architect and pilot. Blow high, blow low, in foul weather 
or in fair, no man ever yet found Mr Cross absent from the post 
of duty. It was no light matter to decide upon a successor to Mr 
Cross, and I am sure you will be gratified that we never thought 
of going outside the staff of the bank to do so. We have chosen 
two well-tried and faithful officials, Mr Jesse Lambly Thomas, 
Jate assistant manager, and Mr Wilkam Carruthers, late in- 
spector of branches, to be joint managers, the business of the 
bank having so largely increased, and the number of branches 
and agencies become so numerous as to throw too much weight 
upon a single pair of shoulders. We hope that you will endorse 
the confidence which we have learned to feel in the fidelity, 
sagacity, and tact which these gentlemen have displayed in your 
service. (Applause.) 


oun bate 


ow 


RESULTS OF THE YEAR. 


Turning now to the result of our business during the past year, 
you will have seen by the printed report and balance-sheet 
that it is a record of steady progress. Compared with 
twelve months ago, our paid-up capital, as I have already 
said, stands at £1,000,000, an increase of £200,000 ; the 
reserve fund is at {£2,000,000, being an increase of 
£500,000, separately invested in the securities shown in 
the balance-sheet Our current, deposit, and other accounts 
amount to £18,321,697, which is a record amount. It is an 
increase of £861,769 over the figures of a year ago. .I 
may add that we also have to report the largest increase 
we have had in the number of our customers in any single 
year. The gross profit for the year, exclusive of the balance 
brought forward, after deducting rebate on current bills, and 
making provision for bad, doubtful, and unsatisfactory debts and 
contingencies, amounts to £798,797, being an increase over last 
year of £85,305. Our expenses have been £306,067. The in- 
terest we have paid to depositors amounts to £228,174, leaving a 
net profit, exclusive of b: 


alance brought forward, of £254,556, 
being an increase of £51,821 over last year. The general volume 
of business shows a great increase. Bills discounted and 
advances to customers stand at 11,280,590, an increase of over 


half a million. Cash at head office and branches, and agents, 
at call and short notice, amounts to £5,155,525, an increase 
of £671,506 Investments, £4,9190,071, show an increase of 
£422,976. Our premises stand in our books at £257,826, an 
increase of /10,616, mostly freehold, the rest being long lease- 
holds at ground rents. As usual, the cost of short leaseholds, 
furnishing, and fitting up has been charged to current revenue. 
We have added fourteen new branches during the year, in- 
creasing them from 197 to 211, and eight new agencies, increas- 
ing them from 108 to 116. ‘The number of shareholders is 
increased by 1,182, raising the total to 7,549, and to the number 
of our staff 67 have been added, raising them to a total of 1,203. 
The Bank rate this year compared with last vear has shown an 
average of 43 15s 5d, against £3 gs 4d for the previous year. 


D:STRIBUTION OF PROFITS. 


. applied £71,566 13s 4d in payment of an in- 
terim dividend at the rate of 19 per cent. per annum, less 


income-tax, and we recommend that the remainder be appro- 


priated as follows :—/8o,512 10s to the payment of a dividend 
at the rate of 19 per cent. per annum, less income-tax, for six 
months on the old shares and three months on the new shares; 
£,100,0 to Ww down Consois to 76 and the other invest- 
ments below market value. This last is the only unsatisfac- 





tory teature in a situation of great prosperity, but it is one 


that we have had to face in common with all other institutions 
entrusted with money by the public. The large sum of 
£528,090 which we have had to write off our investments repre- 
sents a diminuti 
but it does not represent dead and irretrievable loss to the 
bank These investments mtinue to earn income, and 
being of the character known as gilt-edged, it is reason- 
able to hope that they will recover some at least of 
their former value, in which case the bank will share 
fully in the advantage of such recovery. So long as trade 
continues in its present state of high pressure people look 
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f their present market value to that extent, | 


for investments returning a higher rate of interest than the 
gilt-edged class, but it would be contrary to all experience 
if the present activity were not followed by a slack in the 
tide, and when that comes high-class securities will surely 
regain some of their attraction. The only other recommendation 
we have made in disposing of the profits for the year is that 
the amount of £30,236 18s 3d be carried forward, being an 
increase of £2,477. 


CONDITION OF TRADE—FAVOURABLE OUTLOOK. 


A survey of the general course of trade in the United King- 
dom for the year 1912, and of the conditions affecting it at the 
present itme, justify us in anticipating a favourable future 
for our business in the year now current. The general 
prosperity of trade in South Wales hinges, as you are aware, 
upon activity in the coalfield. That activity was arrested by 
the colliers’ strike in March, whereby other industries were 
greatly hampered during the spring and summer, and the 
prospects of an unusually favourable year were overcast. For 
inctance, out of 84 tinplate works 78*were shut down in the 
middle of March, and out of 569 mills 521 were thrown idle. 
This, it is calculated, caused a check in the production of tin- 
plate and blackplate to the extent of about 3,000,000 boxes, in- 
volving the workmen in a loss of £350,000 in wages. Notwith- 
standing this, there has been a vigorous recovery since the 
colliers resumed work, and at the present time there are 14 more 
mills at work than there were at the beginning of the year. To 
the same cause, the absence of fuel, is attributable the complete 
stoppage of work which took place in the iron and steel indus- 
tries of Ebbw Vale. These have been thereby debarred during 
a great part of the year from taking advantage of the quickened 
demand for bars, but I am happy to say they are now working 
to the full extent of their capacity, and, in common with 
similar works in other districts, enjoy excellent prospects for 
the year on which we have entered. As for the coal industry, 
the horizon is at present free from cloud. All collieries are 
working at their utmost power, and finding a ready market 
for their output at a good price. If the men are allowed to 
continue steadily at work, there is every prospect of an exceed- 
ingly prosperous year. In Cardiff, Cardiff Docks, Swansea, and 
Newport we have very intimate relations with the shipping 
industry. Ever since the temporary stimulus caused by the 
South African war ceased, shipowners have had a very anxious 
time, owing to the constant fluctuation of freights, every partial 
rise being the precursor of a deeper depression than before. 
But a marked recovery took place a little more than a year 
ago, whereby freights rose to, and even exceeded, the level 
touched in 1900. Thus, taking figures lately published in 7he 
Times, it appears that in 1900 it cost 25s per ton to carry 
Welsh coal from Cardiff to the River Plate, and in 1904 that 
freight had sunk to 6s per ton. During 1912 the lowest freight 
has been 14s 6d per ton, the highest 26s. Although it would 
be too much to expect that these rates should be maintained 
indefinitely—for high freights inevitably have the result of 
setting competitive carrying fleets afloat—there is good reason 
to anticipate a prosperous year for shipping—an impression 
which is strengthened by the volume and the value of imports, 
exports, and re-exports for the year 1912, which far exceed 
any previous record in the history of this country. 


THE AGRICULTURAL INDUSTRY. 


I have left to the last what is, after all, the greatest, as it is 
the most ancient industry of all in this country—in this or any 
other civilised country—namely, agriculture. It is the greatest, 
not only because every other industry depends upon the food 
which can only be had by cultivating the soil, but it is also the 
industry which in this country employs the largest number of 
hands. I have known people express incredulity about this. 
We farmers, and the labourers we employ, are quiet folk. We 
are not organised in unions; we do not go about the country 
with bands and banners. If we have grievances we get them 
settled privately, and if we cannot get them settled we endure 
them silently. But let it not be forgotten that the tillers of the 
soil outnumber those employed in any other occupation. 

This day last week Mr Bathurst, the member for the Wilton 
division of Wiltshire, asked the President of the Board of Trade 
what were now the six largest industries of the country in order 
of their magnitude, gauged by the number of hands employed 
therein respectively. Mr Buxton replied that, according’ to the 
census of 1go1, the groups of occupations in which the largest 
number of persons were engaged in the United Kingdom were, in 
order, first agriculture, second domestic service, third convey- 
ance of men, goods, and messages, fourth metal, engincering, 
and shipbuilding, fifth textile, and sixth the building trade. 

Well, you, ladies and gentlemen, as shareholders in the Lon- 
don and Provincial Bank, have a general interest in common 
with the rest of the community in the welfare of this, the greatest 
of all our industries, and you have also a special and particular 
interest therein through the large business which we transact in 
agricultural districts. The record of 1912, I regret to say, has 
not been brilliant, especially as regards East Anglia, where we 
have our principal farming clienti/e. Farmers suffered deplor- 
ably in that region owing to the fact of a summer almost with- 
out precedent in living memory for cold and wet. In most cases, 
owing to spoilt samples, they have been unable to take full ad- 
vantage of the price ruling for grain, which a few years ago would 
have been considered very satisfactory. Then the cattle trade 
was dislocated through the outbreak of the justly dreaded foot 
and mouth disease in Ireland, whence British feeders are accus- 
tomed to draw such a large proportion of their stores. That 
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peril has been averted by the prompt firmness of the Boar 
of Agriculture in restricting the movement of stock from affecte: 
districts. But it is an ill wind that blows no one any good, an 
the temporary stoppage of Irish store cattle was a benefit to ou 
agricultural customers in the West, who, relying chiefly on breed- | 
ing and selling young cattle as stores, were able to net £2 or £3 | 
per head more for them than they could in average years 
Prices of beef, mutton, and cheese are all satisfactory, and, on 
the whole, British agriculture now occupies a much more satis- 
factory position, if Parliament will only leave it alone, than any | 
Wise man would have cared to underwrite a few years ago. ? 

In conclusion, the prospects of our business for the coming | 
year are full of promise, and I think you are entitled to expect 
that we shall be able to employ the capital with which you | 
have entrusted us to the same advantage which we have hitherto 
succeeded in doing. I beg to move that the report of the direc- 
tors and of the auditors for the year ending December 31, 1912, 
be received, adopted, and printed for the use of the shareholders. 

Sir Edwin H. Galsworthy: I beg to second the 
the resolution. 
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The resolution was then submitted to the meeting, and 
unanimously agreed to. 
THE DIVIDEND. 
The Chairman: I now beg to move:—‘ That the recom- 
mendation of the directors to declare a dividend for the half- | 


year ending December 31, 1912, at the rate of 19 per cent. 
per annum, less income-tax, on the capital of the bank for six 
months on the old shares and three months on the new shares,” 
be sanctioned. 
Sir Fredk. G. Banbury, Bart., M.P., seconded the motion 
Mr Pattison: The chairman has just told us that the r 





reserve 
of the bank is larger already in _ proportion t it 
capital than that of any institution of the kind in the United | 
Kingdom or any foreign bank carrying on business in_ the 
United Kingdom; also, we have the fact that there 
crease of profit on the year of £51,000, and yet we have 
£100,000 set aside to write down the securities which everyon 
knows are only temporarily depressed. 1 had occasion last 
year to make a few remarks upon this matter of the writing 
down of Consols, and I thought it was understood then we 
should leave them alone. They cannot be written up, so I 
was told by the chairman last year, and I thought it was 
agreed they should not be written down any further—at any 
rate, having regard to the very large reserve fund and the 
increasing profit, I think it would only be fair to have declared 
a rather larger dividend than is proposed in the resolution. 

Mr Witty: I am sure, Mr Chairman, we have all listened to 
your admirable and lucid speech with great interest and great 
pleasure. The view of the gentleman who has just got up to 
suggest that the securities should not be written down is in 
direct opposition to all sound views upon banking affairs. There 
is another matter which I should like to refer to. It does not 
apply particularly to our own bank, but generally to banks. 
The uncalled liability on our shares is, I believe, the smallest 
uncalled liability of any English bank, and I think that 1s 
a very great feature in connection with our bank. But the 
uncalled liability restricts the holding of bank shares, a state of 
things which in an immense industrial community like ours it 
would be advantageous to take steps to counteract. The more 
widely the bank’s shares are held, the greater and more profit- 
able naturally its business becomes, and investors are growing 
more and more afraid of uncalled liability. Therefore, I would 
venture to suggest to the directors an idea which I have urged in 
other quarters, and it is that, instead of not writing down our 
securities to the market price—we should always do so—an 
endeavour should be made to form, gradually and slowly, a 
special reserve fund, which in the course of time—a long time 
it might probably be—would amount to the sum total of the 
uncalled liability on the shares. It would be profit-earning the 
whole of the time, and would be, of course, an asset of the 
bank. It would prevent the difficulties which arise sometimes 
when large deceased estates have to be liquidated and bank 
shares are got rid of because of the fear of the uncalled liability. 
I venture to make these remarks, merely throwing out the latter 
portion of them as a suggestion, and I am perfectly satisfied and 
gratified with the state of the affairs of the bank as revealed in 
the statement of the accounts and in the very able speech of the 
chairman. 

The Chairman : On the point that Mr Witty has raised—the 
creating of another reserve—I think most of the shareholders 
will be of opinion that, the existing reserve being double the 
amount of the uncalled capital, we have surely done enough for 
posterity, and it is time to look after the present. Then, Mr 
Pattison also spoke, and, as far I could gather from his remarks, 
he advocated an increase in the dividend. Well, of course, 
ladies and gentlemen, it is for you to declare a larger divi- 
dend if vou like, but in the exercise of such discretion as is 
given to us we have always gone rather on the conserv ative side, 
and I think vou will agree that we are now deriving advantage 
from having done so. 

The resolution was then submitted, and carried unanimously. 


FORMAL BUSINESS. 


The Chairman: I have now to move :—‘‘ That John Woodrow 
Cross, Esq., be re-elected a director of the bank.”’ 

Sir Joseph Savory, Bart.: I have very great pleasure in 
seconding that. 

The motion was unanimously adopted. 
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| ee oe ee ; a yee STOCK CONVERSION AND INVESTMENT TRUST, LIMITED } 
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|| everyone here will recognise this motion of mine as an appre- The annual general meeting of the shareholders in the Stock | 
jj} Claticn our part of the great ability and energy which our | Conversion and Investment Trust, Limited, was held, on the || 
1] directors have shown, and of the careful thought and constant oard inst., at Winchester House, London, Mr Nathaniel Spens || 
ttenticn which they have paid to the affairs of this bank. | fale ie ean and managing director) presiding I } 
Mr Deputy Millar Wilkins I rise for the agreeable purpose The secretary (Mr William Spens, C.A.) having ‘read the | 
1 ot nding the resolution so ably moved by the past speaker, notice convening the meeting and the report of the auditors, | 
|| and I should like to say that during my over 55 years experi- | The Chairman, in the course of his speech, said: I regret || 
| ence in the City I have in the course of my public career moved | that the report we have to submit to you is a bad and dis- || 


| and seconded a great many resolutions, but I can say with | aynointing one. It is true 








that to the casual critic the fact || 





perfect sincerity that I have never done so with a greater | ynat we distribute upon capital which stands in our books at 
\| amount of pleasure than I experience in seconding this TesO- | the sum of £507,191 a total amount of £29,500, or nearly 6 per |} 
} S eaee wheat beck pape nc areal is because | cont,, the result may appear to be not unsatisfactory. But you || 
|) 1 have always been a firm believer in the adage that every | anq | are aware that that cay some has been reduced—not from || 
\| labour wort! f his hire, and I am quite sure that every | unfortunate or reckless int and 1 f capital, but from |} 
i }) lady 1 gentiema present will agree with me when | say the changed values of gilt-edged fix i ines ymes in this country— 
1] that his hairman and ev bg er saa os er rd fg at : - by the large amount of £ and that, therefore, our re- 1] 
; |j;a@ labourer, Dut a very hard jabourer inc _ Att the re- | turn on the capital which was contributed to this company is not || 
: i ch Rave Soe ully 6 per cent., but a little under 4 per cent. That 4 per | 
| nt. has this year been helped by using a balance of undivided || 
profits from last year equal to about $ | 1 the total |} 
original capital. So, in eftect, our out ie this year is that || 
we have only earned for distribution an amount equal to somr 
34 per cent 1 our original capital. We propose that this | 
should be applied in paying the 44 per Cceni. on our preference || 
pital, the annuity we issued in respect f income he || 
{270,000 stock by which our capital was reduced, and which }| 
is equal to £4 3s 4d per cent. on that amount, and the balance 1 
available for our ordinary capital is this year only 2 per nt. || 
Last year it was s per cent., and I told you I hoped that this || 
vear it would be maintained in the abs fia OX tal 
ircumstances. Unfortunately, these exceptional circumst es | 
curred, and are referred to in our report. 1] 


EXCEPTIONAL CIRCUMSTANCES OF THE YEAR. 


tively small proportion ef bankers’ resources are in fixed in- 


\| This vear the coal strike caused us a loss of income, which || 
|| we trust may prove exceptional, of quite £3,500. Our interest | 
| The resolution was to put the eeting | Mr Winch, and | ©" loans for the year has exc oe d our average by _another 1] 
Hee 1} car 1 with acclamation | £3,000, and our outside profits have also be 1 less tha ur |} 
teat 1 , | average since 1907 by an additional / 3, 00. bh se. three \| 
¥ 1] VOTES OF THANKS | fully account for our disappointing results, and had they not |} 
# ae rhe Chairman: | w beg to move That the t} s of the | °CCUr 1, th balan e br ught forward . a = t ha e r || 
a 1g) meeting be presented to the general managers and other hcers oo ae lige ad = i eat ee ; = ." * } 
; ti ; | of the bank for the zeal an: I i with which the have dis | con Gaw BS ge weg ye ee e 7 = os ab 
Bete || cha 1 their respect * iti¢ The on ' d cn re Si sereeeeesengy agpeiee nol yelp, 08 ee :" 1 sg | : + 
| ie i i| on r pro] sea . at a aa th : ‘7 “1 - “i of . * | Pt a ited 2 Os POs os ee | 
a ey i 1 a ieee ee ee I's ouid have liked to} tion arises almost entirely in the three groups of Investments 
Bee || Say a flew words to express n feeling about the general | which stand at the head of the credit side of our balance-sheet. 
“ rh | || managers and the staff of the bank in general. Without them | It is greatest in those where income is most assured, such as 
: i board of d tors would be helpless indeed, and it is owing | our Government and trustee investments, and non-existent in || 
| to their fidelity and to the efficiency and industry which they | the aggregate price at which our deferred stocks stand now 1 | 
1) show the discharge of their duties, and in the higher ranks the | our books. It is 1 a word, almost entirely due to the long | 
! value of the advice upon which alone your directors can pr | and mtinued fall in the value of British 1 me stocks of th | 
1 ceed hese are the elements upon which the success of the | highest character. Bankers and insurance companies hold largely | 
| bank ultimately rest. I therefore hope you will recognise th these investments, and we note that they a1 gain reducing | 
{| services that have been rendered by all ranks in our staff, from | the value still further of their holdings, and thus strengthening 
| the general managers downwards to the junior clerks, and | their strong position for he ver} huge obligations which their || 
1} registe1 r gratitude to them for their services depositors and policy-holders throw upon them, but which | 
rhe resolution was duly seconded, and carried unanimously. | imply that their resources in the former cas uid b atways 
Mr Thomas: I thank you all very sincerely on behalf of the in a fluid stat and in the latter that the ir ash positi n at their 
|| staff for the kind way in which you have received this resolu- | peri lical investigations must be unquestionable. Only a rela- | 
} 
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lan we have got. They are whole-hearted iy 
; their devotion and their zeal, and the tact which they show, 
; and the popularity which they have gained, I ink, is best | 
: shown in the balance-sheet which has been prod d to vou 
t -day. Inthe past we have done our best. and we have alwavs 
in the past, as I hope we shall be for along time in the future 
been inspired by the bright example which Mr ( 


befcre us. We have done our best, following hi 





Spnastae Oearsgisubarton bene 


y ] 
the progress and prosperity of the bank, and 1 may depend 
upon it that we shall do our best in the future 


separate, and that is to pass a very hearty vote of thanks to the 
irectors for their services durin > past year, and to you, sir, 
iy. I always think that this meeting 
n and Provincial Bank is a most interesting . 


t inter 


one. 
v om the chairman such a_ résumé of the com 
Lis itry be of great use to all 

these few remarks I beg to ask mv fellow-share 
carry a vote of thanks to 


abi 


r 1 ; 
Mr Davies: I beg most heartilv 


to second that. 


ihe resolution was carried 


he Chairman That < ides the busines fore the 
meeting 

Mr Dyer: There is one thing that we ought to do bef. Te we 
{ 
| 
j 
i 
| 
i 





: irried unanimously. 
He | Ane \nairman : On behalf of my colleagues I desir » tender 
‘loner oratefni ackannemlet . £ - 
4 r grateful acknowledgment for the handsome coma iment 
; t) which h Rasen. nS al } 
’ h has be ‘ ‘ to ve ¢ sO oo . +a —] ; 
fe \| : oo " paid t L » al o for the substantial] recognition 
a i you have given. We accept both most gratefully as a 
: i * > : 4 "mT + ° + } oo 7» a , - 
) testimony that we still retain your confidence. We trust that 
4 1} We shall never do anything to forfeit it. 
~ | The proceedings then terminated. 
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estments, and they have the advantage of being able to adjus 
their charges to meet exceptional circumstances, and I for 

do not much grumble at our having had in recent years to pay 
interest to them, which has helped them to larger profits, | 
and so facilitated their readjustment of investment values to 
take place. Similarly, insurance companies can meet their de- 
preciation of this description, if they deem it of a permanen 
character, by a revisal of the very low rates of interest which 
they adopted for their actuarial investigations when they thought 
otherwise. 


more 


ALTERED MONEY CONDITIONS—PROBABLE REBOUND IN VALUES. 


Many years ago we were 


; all, perhaps, misled by the lon 
pell of 2 or 2} per cent. 


Bank rate, 24 per cent. Consols a 

110, and all fixed investments in this country of any reasonably 
secure class only returning about 3 per cent. But conditioas 
are very different now. Such Government stocks as we hold 
yield a return at current prices which exceeds that obtainable 
in any year within the last 60 or 7o years, during the most 
strenuous times, and there were many in that long period. The 
fall from the highest price of Consols in 18 }6 to its current 
quotation is greater in percentage than that of French Rentes 
from the period antecedent to the Franco-German war until 
after their defeat and payment of the large indemnity de- 
manded. It may, of course, be that deeper and worse misfor- 
tunes await our country, but, should they not, then in my 
opinion there must be a large rebound in values, which would 
quickly wipe off the extra depreciation in your high-class in- 
vestments bey nd the very large amount we wrote off in 1907 
In these circumstances we do not think it necessarv or desirable 
to make any further provision for this depreciation meantime. 

Such outside obligations as we are under bear but a small pr 
portion to our capital, and our securities are of a nature to 
make us believe our loans will always be acceptable to those 
from whom we obtain them, for they 
some of the best securities thie country 
plate, perhaps, 


oo TS 


are primarily based on 
can offer. We contem- 
meeting the demand for fixed loans with 
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guarantees of capital which at present exists amongst private | We have, as you know 
investors, and with that object have adjusted a le f 
re 7 - 1 ‘ > - its - 
benture prospectus The effect of such issue to | . 
1 ; : — tir vers 4 } id 
diminish our floating loans; but this would os : 


terms which, without m 
our borrowing powers as hi 





g | hitherto, iould the 1 I ket | Tt t existing duril 
again materialy cheapen. 
t c Lvot g of 
THE COMPAN NCOM In 1808 | ‘ I : 
We p ss now quite as good 1 better i ne than | 3] ' , N 
could reasonably have been expected in 1899, when we 
Sime Qe 
pleted the investment of our funds. It is not affected. Our | ‘> 
4 REMINISCEN 
investments, being of a very liquid character. enable us to | “~— : 
‘ undertake any new business which offers exceptional profit. and Bs "ae — 
we alwa\ expect from such business ' derat sddition ¢ I Ss ISG; g 
our in ne « g This v } ea o t nact t t \ 
and, I hope, will nti to d the fut i [ h i 
ter 1 ; + 
otten stated Ww we hone r t T 
} l , ; 
| Scé wal the \ Né ur sé riti gel] rest ad i 
we shall again | LT t to bui co \ : 
mention that fr t experience th ’ H W 
t eet inte loa de} 1 pref st I | 
; nnde 2 , ¢ 1) ur } rot ‘ } 
h Liwa ideral eX ( red ol 
v we net, é é 4 é 1. and ah |! t 
per cent. p 5 | t. to the the \ 
SeI decli € Britich | 
i I é I ‘ . | ¢ i} 
r ‘ 1] ’ ’ ~ ‘ 1 } 5 i 
9 Q é 7 
y I turn t + nid ich it | 
reased profits { What ; \ 
] | I é satl t WW } ” 
’ igh ¢ } Heat ‘ ‘ 
late \ ( ’ 1 er} ] It _ tt! I Oo 
( i iT I T t} 2, 
The Hon. Ge Pe led t ee 
| “7 , 
acted. and ‘ to the ch tin ; t t 
ter? el th : Vi it | 
\ 
UST COMPANY, LIMITED. 
| The an lal I 1 7 ting of th } AT | } — ‘ 7 
‘ ‘i To. A + 
in Trust ( , Limited, w h he 21 t ] 
1! Winchester House, London, 1 Mr ] t J z (t U , 
( IGI2 


CHAIRMAN’S SPEECH. Mr H aN 


i I t [ | rli havin ' 1 t} — sie 7 . inate 
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| so well maintal 1 O of the leading London banks in twelv: Count Assemblv Rooms, Leu ter, Mr Hi Simpson Gee the 
vears has had to writ ff for depreciation no less a sum than | deputy-chairman) presid ng, in the absence, t igh NESS, 
y > ) 1 while in. the same per} 1 ur invested fund has t oir x iward W 4 l, tne ae l ge Lue ~ oe ; 
eo? , oe ' [he secretary (Mr H. W. Wilshere) | g read the 
substantiallv increased in value. One element in the remark- | , waka ae laa a ting. and the report of tl it 


le experience of trust companies and [he Chairman said it would be obser I 1g 


' + 
} 


thev had had a very prosperous ear in ig 


that b s is that the public int past decad r two have “ t a ae ; ie we, ee t 
= oe a ee ae - : lave | balance-sheet coincided with the great prosperity that ha 1] 
taken a wider range in their search for investments. Hundreds prevailed during the year in a 1 the staple trade f th |} 
: 1 > ‘ sens nonulation of Yorkshire and ] 
of investors who twenty or thirty years ago would not plz ce | country. In the great population I YOrKSNII 1a ] 
r invest - = . te Sateen 1ad bee seedingly brisk, and had only been }} 
; va , ¢ shire bDusiness Nad bdDeen ex 1ingiy DYFisk, a I ' 
i mon uutside our own island now seem even to prefer Steet Edel SE a eee ot an 
- money outsid ; ca i .. | hampered by the difficulty of obtaining illed labour. And }} 
to do so and far less than f rmeriy do testamentary directions | «5 their customers who lived in those localitle had been pur 
g ere : , - . . - sande and the comnany had henefited ti 
; confine trustees to trust securities. The result is that from | chasers < f more of their goods, and the mpany had Senein’ Ti 
a tii 4 + : aS ad oo , t nif 
- . ine e general condition of trade he had as a result |} 
‘ that cause alone—not to occupy your time by referring to| 7 th = x pe licoage's 1 had aaa Q x 
: ee ee oe eee tg i 4 er | largely increased their turnover, and had also made 45,000 
“ others—the fall in trustee securities, in which a bank’s invest-| more profit. And that advance was on the top of an advance 
: : ; : in ; aa a hneing how ° ee 
. ments are mainly placed, has been greater than in other classes. ' in the previous year, so that the business showed ntinued 
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The Secretary (Mr Henry H 
nvening the meeting, 


gt 5 } acvoptt having . o elt 2 
] iva ment TI 1€ ONLY th ng whi h checked the agg tt) laving re ad the notice 

esS ana acve ncement. a hii y iiiiisn 4 : : et 

a the coal strike, Ww hic h Cc 


progress of trade during the year was tl 


¢ t-ba but even that did not reach The Chairman explained that the Brazilian Congress had 

formed some 7 Seite ae ‘+ and what they would feel | authorised the executive to treat with the company for the im. 
Yr C eV 1 Cit, aii VW 46 . J : 

every district hat they ha 1, in the provement and extension of the present system, alternative 


—_ rice 
during the next year, was I 


ly he advance 
more acutely the 


- h nee materi plans and estimates for which had been approved by the Govern. 
whi was ePlr Taw Maiel f 
of leather, which was their ra ment, and, so far as the board could understand, it re mained 
THE BALANCE-SHEET. f r the Government Commission, which was now sitting, ¢ 
¢ alance.che ¢ for » G rermment 
Proceeding to refe gures of the balance-shect, the | decide on the plan to be adopted, and for the Governme: 


r to the fi : 
al Dusl 


and 
} 
em} y]e yed in the 7 


for the company to arrange the terms ups n which the plan shoul 
lairman 





; ; stock, £200,000 prefer- — out. The plan finally adopted might involve 
as betore, nam ie and other creditors expenditure of between £2,500,000 and £ 3,000,000. This would 
= son £5%75:000 / on year. The depositors, | more than double the present capital of the company, ane the 
eo ao age of a r - gg ‘the debenture interest and pre- o my would not lightly assume the responsibility of arranging 
chi iefly the eae pe a se ail Seni £109,000, reserve for a very important matter if by any means the ‘y could ion 
een ao te ahaa : oe mises £40,000, accumu lated reserve meg responsibility with the shareholders. Unfortunate] ly, in 


fund 
the 


rf T 


superannuation 


£10,131, 
balance of 


Government, it was 


| 
} 
| 
ness remained fe 
¥ 
|! 
| in Rio should hav: 


order to comply with the decrees of the 


i 
‘ mtingencies £15,075, 
Sor cont necessary that the company’s representative 


el Ee, and 
balance at the end of last year £23,572, and 


yrofit and loss a int December 21st last 473.309 18s 11d, | full powers to ae directly with the Government, so that it 
yron an 4055 ACLUUL . Pee = 4 . ia > ee ¢ } 
S hich wa the pri fit of the year. I he 1 tal fi gures O rf the Was impossit ble tor him to m: ike a contract ad refi renadum to th 
; Tee . at holde 
balance-sheet were /£969,94I. shareholders. 
NET RESULTS OF THE YEAR’S TRADING ADVANTAGES OF THE PROPOSED ALTERATIONS. 
é > i . , s& RAIL ww. 
The result of the year’s trading, after payment of all work- From the point of view of the Government and of the City 
ic Csul 4 ul ve S Ullig, « ic] au 2 : ; : a 
ing expense interest, &C was the net profit of £73,309, | of Rio, the board were convinced that the alterations in th 
ing expenses, iterest, &C., Wé n 2 A 4 = oe Se tal ee Gee ; sist peeling 
which, with £23,572 brought forward from last year, made an } system now propos d would be a sRaTInS improvement, and 
available balance of 06,882. As the balance-sheet showed, | from the point of view of the company the board were convinced 
Aliavic a ‘ a: J, “+ 4 i : : : 
th y were paying out of these profits a dividend of 6 per] that the terms proposed by them would compensate the com- 
icy v . c Ailey u P| : t é : ; " = ( 
cent. on the preference shares for the year, amounting to] pany for the risk and trouble involved in increasing their 
L , awals sc 4 > a é Ur 
£11,300; a dividend on the ordinary shares at the rate of 125 | capital to such a large extent, and that at last the excellent 
per cent. per annum for each half-year, am unting to £13,242; | work which the company had done in the city of Rio would bi 
t + c 4 c b Fa 


and remunerated. The 


system of Rio had bee 


freehold 
Less 100, 


reserve for —— n of 


the 


due to directors, 


amount £6,584 ; 


local 


adequately 
drainage 


improving th 


{10,000 and other charities, 


founder and adminis the company, who was now | ordinary course of its business was of a m 


(January 25, 1913. | 


Government many 


leasehold premises, £ 
&c., balance forward to next year, £06,882. In conclusion, | times, and though the present net had carried matters fur- 
the Chairman moved the adoption of the report and accounts. | ther than any other, the sharcholders must not assume that it 
Mr Jonathan North seconded the motion, which was, after | would a necessarily carried out. ll he asked the shareholders 
some discussion, unanimously agreed to. to assume at present was that if the project were carried out, it 
a ieieeanatinn | would, in the opinion of the board, place the financial position 
en ee ee ae | of the « ympany on a sound and durable basis. In conclusion, 

The Chairman, in moving the re-election of Alderman | the Chairman moved the resoluti 

Jonathan North as a director, announced that Mr North was Mr Edward Greene, in seconding the motion, remarked that 
about to take the place of Sir Edward Wood, the originator, | the work the company was carrying out daily in Rio in th 


He referre ( is feelin~- of regret at tiring, and sai 1< 
it was gratifying th: > company was never in: eins de 
and solid condition than it was at that moment. Sir Edward 


rator of st responsible natur: 
I 
r 





leaving it in a very | erous condition. He (the chairman’ | and it could not be said that, on the terms of their present con- 
did not think, so 1 his knowledge went, that they could | cession, it was sufficiently remunerated. But at any rate during 
| have found a more le man than Mr North to succeed Sir | the period of over so years the sums due to it for work done 
Edward Wood PI ) He was a man of great business | had been paid with unfailing punctuality by the Brazilian 
| ability and capacity, ] ssed of tact in the management of | Government. 
men. He was immenselv industrious, and teok a ereat interest The Chairman, in reply to questions, stated that when th 
in his work, and was proud of the business of which he was oon sed contract was conclu ied the directors would call the 
to be the head . 13 ‘holders together, and put before them any financial scheme 
Mr Baum seconded the motion, which was carried unanl- i had been considered by them. 
mously ; and Mr Wilshere was also re-elected a director. | The resolution was unanimously agreed to, and the proceedings 
The Secretary then read a letter from Sir Edward Wood | thon 4 rminated. E 


regretting — he would not be with ‘m. It would be 


unt 
from 
direc 


within thei 
< f adv ancing Ve 
the position 


memory 
ars 


he he ld 


acct 


PUBLIC INCOME AND EXPENDITURE. 


TY 
that a vear ago he said that on 
it was desirable I retire 


The 


as chairma 
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tors then asked him to defer taking such a step. Since then REVENUE. 

> ne sity f< tirer 1+ ¢ ' his responsible osition | ~ - — suesinat 
the necessity for his Tetirement from his responsible posit | sibeanittn aon Recavre.—-. 
had been emphasised by the failing health he had experienced Estimate Apl.1,’12,Apl.1,'11| Week Week 
during the last vear. He had come to the conclusion that it | for Year to to ending ending 

: ] 2- Jai i e Jan. 2 

was not oniy for his own comfort, but also in the interests of 1912-13. Jan. 18, Jan. 20, | Jan. 18, Jan. 20, 


| 1913. 1912 1913. 


the business, that he shculd retire from the position of chair- —o : aid _| 1912. _ 
eh ae i ; ; Meta ee y 24: Balances in Hxchequer £ £ £ £ &£ 

man, which he had held for over thirty-six years, in addition lat April :— 

to being managing director of the business for o7 thirty we Bank of England eee. on 10,623,073 12,518,374 ae oe 


Bank of Ireland ....... ee 
REVENUE 
Castoms..cccccccccccccccce 
NED «tbecssecboucananes 
Estate, {c., Duties ....... 
[TE otocckacieGumhpnuen 
NE BE csccvcccscussces 
SDD DIU occ ccccecceses 
| Property and Income Tax. 
Land Value Duties 
OR EEOD 0080s00sesuseee 
Orown Lands ............. 
Receipts from Suez Cana | 
Shares and Sundry Loan: | 


eferred to his feelir of 
fying that the « 


845,518 
11,468,591 
26,628,000 
20,297,000 
20,730,000 
7,977,000 
850,000 
16,768,200 
143,000 
22,690,000 


ret 1,027,797 oe ee 


1354617); =... Oo]! 
26,801,900 314,00q 
31,190,900; 1,325 200 
19,826,900 393,000 
7,354,000. 69,00C; 
1,100,000! 240,000 
18,634,900 

231,000' 20,000 
19,300,300; 150,000 
530,000, 370,000 370,000... of 


1,289,000' 1,391,653 1,268,437 
Miscellaneous ......+++.. | 2.400.000! 2,237,366 2,923,750 


Revenue ...seeeeeeeee | (87,189,000 130,082,919 128,098,187 
Total. including Balance ....... 


aid that 


at retiring, and 


mpany was never in a more sound 
| 33,900,000 
37,700,000 
25,450,000 


9,400,000 
2,700,000 


44,100,000 
545,000 
29,175,000 


of the 
and said the 
interests of 
that he would continue his 
long as he enjoved the «x 

Sir William Vincent 

Edward Wood fr 
event of so excepti 
should take s« 
outlines of a memorial which he ovr: posed sh 
Sir Edward Wood from that meeting 

| The Rev. J. Went seconded the proposal, which was cordially OTHER RECEIPTS. 
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. ; ad s | For Treasury Bills (net amount) .... 
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ard of directors 


we uld be 
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siness. 


so 
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ht that meeting 
submitted the 
uld be sent to 


retirement 
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me exceptional noti 


75 ,03€ 
141,550,610 141,644,358 ~~... a 


950,000 1,300,000 oe oe 
400,000 oe oe oe 


For aoe hequer Bonds issued under 
the Capital Expenditure (Money) 
Act, 1904 4,060,S0C o4 ee * 


For Exchequer Bonds issued under 


he Cr 1 -me c 
RIO DE JANEIRO CITY IMPROVEMENTS COMPANY, | _1208 nn. ercement (Money) Act zoanoo ie 
600,00 oe ee 

ee 150,000 ** ee 


A vote of thanks t 
the pri 








Under Telegraph Acts, 1892 to 1907 .. 
| Under Telephone Transfer Act. 1911 
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neet ing g 


of the shareholders 
: .. emer! Co., Ltd., was held, on the 
me inst., at Winchester House, ‘eudon. to consider a resolu- 


| > 
tion authorising the directors to enter into and carry into effect 
negotiations and arrangements with the G 
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era onaanas 
Under Public Buildings Expenees Act, 
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130,000 ee ee 
oe 1,500,000 ee * 


1903 . 
Under Public Offices Site (Dublin) | 
Bats TED Kacawikenecdivd sec petntonn! 
Cunard Loan, Repayment on account 
Of Principal ....ccccccccscsss bee 
Temporary Advances, Deficiency . coe] 
Temporary Advances. Ways and 
Means (including. Treasury Bills 
£3,000,000 in 1912-13 and £7,100,000, 
ft BORI-1G) oc ccicdecdesccece 


vernment of the 
for variation and/or extension of the 
s held from the Government and/or for the 
isition by the company of any further con- 
aul from the Government or an Ly other authorities 
for tl carrying out of works in connection with the 
drainage’ system and other public works in th: 


Rio de Janeiro. The Hon. H. C. Gibbs (the 


ht > 
“~ 
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irchase or equi 


A ee et 
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City or State of 


City t 4,800,000 9.109.000 
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9 od ns and repayable January 1, 1930, were issued under the Telephone | 
— er Act, 1911, in part payment of the purchase money of the National 
elephone Company's undertaking. This transaction does not appear in the 


THE ECONOMIST. 


On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest at | 


BANKING DEPARTMENT, 
£ £ 

















above statement, as it did not involve any Exchequer receipt or issue of cash. | Proprietors’ capital ++ 14,555,000 Government securities 15,055,485 
EXPENDITURE AND OTHER ISSUES a penemtsgnine 3,498,208 Other securities .... 31,750,816 
—_—_— aero __—_ | Public deposits® .... 15,952,729 Notes .............- 25,710,195 
Estimate Total Issues out of the Exchequer Other deposits ...... 39,329,264 Gold and silver coin 851,57 
ro to meet Payments from | Seven-day and other 
; nei bills 34,865 
includng --— lasves . eeeeeeeeeeeeee , 
: 1, Apl.1,°12, Apl.1,"l1l, Week Week | ce 7) 742 OEE 
Supple- , . ' " im ) 
saan to to ending ending 71,548,066 12,396,006 
Grants Jan. 18, Jan. 26, Jan. 18, Jan, 20, | “Including Exchequer, Savings Banks, Commissioners 9 National Debt, and 
: 1913. 1912. 1913 1912. Dividend Accounts. 
& £ as : i _ £ a Dod an1 v2 > “hi “achie 
National Debt Services .... 24,500,0K 19,451,552 20,8° 143 -:122,078 277.500 | Dated January 23, 393 a. @. RAIREE, Chie! Cashier, 
Road Improvement Fund ... 1,225,000 729,245 21'556 ; The following re the changes inthe principal nt he 
’ 245 821,558 és 7 ine tollowin were the changes in e] cipal a ints 1 

Payments to Local Taxation compared wit! \: ; = the principal a n 
Accounts, ea 9,584,00C 7,049.13] 6.928.015 179,00 Jmpared with last week Increase. Dex rease, 

Other Cone. Fund Services. 1,709,00C 1,503,951 1,504,392... a Ci ; , . aoe 

Supply Services ............ 151,919.00 112,100,976 107,881,732 3.478.000 3002,000 | public deponite ne any and other DANS) wove oagiaT — 

nee... -+eeee. 188,957,000 140,835,893 137,315,840. 3,779,078 3.279,500 | Other deposits ............. ee” sceeeat 5 
R ISSUES, Government securities ..........-. a, aie oe 

For Aavances for Bullion .........-.. 1,250,000 1,350000 .. ee Other securities ........... ceeeeeees LIST15 eeeceeee 

For Advances for Interest on Ex- | Si inipchessinsarhnionbenenen 502,262 
cheque r Bonds under the Capital L Ee scoccces eueneceeus fanaa sauceeesous 15,885 ncaa 

_ Expenditure (Money) Act, 1904 .. 138,045 143,451 30.457 S BENNUE anccedecedéscncccsenseces 316,87 2 
For Exchequet Bonds iss 1ed , ;tO ~ . eoeeeeresreee-ee pOiG eccccese 

under the Capita! Expen- The following shows the an nt of « at Bi } both 

diture (Money Act, 1904... £4,781,700 departments, Banking Deposits, Banking Sec es, Keser ind 

Le ss, Paid off by the National Rat » of lL) scount for three m nth ndad 1 > 
Debt Commissioners...... 770,800 | ot ; : er oe ee ee = di 

‘ ———-—— 4,060,900 ; ‘ 

For Exchequer Bonds issued under : > O\ 5 
the Cunard Agreement (Money) Act, | Gold Circulation S ‘ s=: 
1904 wetter teeeeerseeeeeese eis ‘* 2 080,000 ‘ ‘ Soinand J? from (exclud n , n =x 

Under Telegraph Acts, 1892 to 1907.... 1,001.0°¢ 602,000 { Date. Bullion Abroad or Bank Post De posits Ba meserve. = 2 yy 

Under Telephone Transfer Acts, 1911 40,000 —t«. a oe Bills.) a = 3 

Under Military Works Acts, 1897 to 1903 pe 150,000 wi i Export. 7 ' 3 

ee ae Registry (New Buildings) i 

My EP si daneeivicnaccnntensesstid 12.000 1,000 i ee | : % 
Under Public Buildings Exp. Act, 1903 20,000. ee aad 7 3 954 54.000 out 589,070 56,996,275. 47,570.7C - 
Under Public Offices Site (Dublin) Act | Oct. 50, 57,536,954) 54.000 out 28,589,070 56,996,275, $7,370,705 27,197.86 : 

 eeprns ’ 25,000! | Nov. § yg 125,000 in 28,637,050 55,504,514 46,945,912 26,562, - 

8 Coscccvces ertsccecscces see oe ee *e | 13 36,627,158; 106.000 out 28,300,405 53,577,579 44,600,568 26, 7 — 
ae gras eee e| ine! ape | Havens Seas i) eves beaeteed Reseeigeva| of 

Old Sinking Fa. nce Act, 1908 .. , | 27 37,786,270 367.000 in 28,311,835 4,932,943 44.795,30C ~ 
anita: 2.356.166! | Doc. 4 36,414,8C2, 415000 out 28,603.205 52,416,171 43,919,341 26 - 
Jesued under the Siounan A - 19112. ~ ** ** 1} 34 245,55€ 1.213000 out 28,373,630 50,555,405 44,020,03€ 24,5215 _ 

Section 16 (1) (a) a ie 1,500,00C 7 50 528 867 228,000 out 28 753,945 51,541,315 47,191,893 Py =e 
Sectten Shae eer eneaeaaee = * “ ss |.) 24 $0,528,567) 103,000 in 29,272,569 51,494,605 49,816 ,06$ - 
, AO UA) (O)weereceereeeeeees ’ .- e ee 1913 

Section 16 (1) (¢).....-..0. datwate 47,007) | Jar z n ; ce 7 es oe entlaneenewnl he 

Old Si as a / 2 ide “ — ° ; v@li, ] 31 300,487 100 000 out 292,200.255 67.119.687 64,465 322 20,5£0,232 We — 
ae on on ae sesnens é $3,415,853 215,0 in 28,633,420 51,601,895 46,380,137 23,230,434 45 — 

Cunard Loan Re payment issue 1 to the , , a ae } 2 35,275.6 0 72 0u0 28,078,735 26 175,359 44,6 12,5 * 25,644,893 493% 
National Debt Ciomsstecionars under 22 :5,775.872' 930000 out) 27,664,105 53,251,993) 44,786,296 25,5€1,767' 494 — 
the Cunard Agreement (Money) Act } ; 1} } 1] } 

ME atitswtieecabianelmuiaas ee 1 | Subjoined is our usual table, affording a comparat e 
Deficiency Advances repaid .......... oa . 1,500,000 | Bank Returns, the Bank Rate of Discount, the P: f Consols, 
Ways and Means Advances Repaid 1 800,00C os os a the Price of Wheat, and the Leading E inges di ga period of 

155,843,338 145,715,057 3,809,535 3,279,600 | three years corresponding with the pres late as ear 

Balances in Exchequer i— Inc.orDec for Week back, | : 

Bank of England ....sccecsceces | 2,632,742 10,083,280 + 1,434,501 +1204500 | 
Bank of Ireland .....cccccccceee 487,43 _731,021,— 209,000 + 310,000 | 
oot ee 3,120,272 10,814,301: + 1,225,501 + 1414509 | Sa Coes) eee | ee | oe al fey 
a e present eek. . ivav. . i 4 4Jiv 
Treasury Bills outstanding on January 18, 1913:— £ | 
Bills issued by Public Tender .....c.ceecesscesceccecccesoce 10,500,000 | Circulation (excluding £ £ £ £ £ 
Bills otherwise issued .........eceseeeeeeees nésucocennceenes 7,000,000 | Bank post bills} ........ 28 351.920 27,714,990 27,250.665 27,810630 27,664,105 
™ . - / wenn | Public deposits ....... ee, 10,403,33- 12,270,753 11,248,252 19,657,412 13,934,729 
Treasury, January 20, 1915. DOU cccccccccccccceceoe «6 SURGES | Other deposits ....-....... $0,088,162 41,008,271 41,094,052 39,215,929 33,529,264 
| Government securities....' 17,636,390 14,612,848 14,955,493 15,270184 15,035,485 
— | 2uher securities Jasdedeece 27,802.579 29,016,722 28,298,482 32,$77,201 31,750 816 
| Reserve of notes and coin 23 334,826 27.641,360 27,176,577 28,682,457 2€,561.767 

R OY Al Total Funds £18,167,251. a and ae bbcteceus< 33,511,74€ 36,903,250 35,977,242 38,043,087 35,775,872 

’roportion of reserve tc - - . 

INSURANCE FIRE. MOTOR CAR, 10ss Bankrate otdiscoust| 44° | ae | ap | ake | be 

eee SK 0 oO J 

PROFITS, MARINE, LIFE, Marketrate, 3 months’ bill ot Ri : a P 
tice of Consols .......s.. 3 2 8 IT yy 158 
COM PANY, ACCIDENT, FIDELITY, BURGLARY. Prise of silver per oz..... 2ltad 242d — 264 28isd 
: 7 | Average price of wheat 243 lld 333 9d 30s lid 333 44 Ws 5d 

LIMITED HEAD { 1 North Joho Street, LIVERPOOL | Exchange on Paris (short), 25.15-20 25.189-21} 25.28}-313  25.25-274 26.219-233 
° OFFICE: | 28 Lombard Street. LONDON. — Amsterdam (short)) 12.24-3 = 12.2¢-2§ =-12.13-23 = -:12.19-23 12.142 

— Hamburg (3 months)) 20.6266  20.64-68  20.68-72  20.69-75 20.7:-77 

SCOTTISH Clearing-house return ... . '227,479,000 238.256 00 254,301,000 254,242.000 355,858,009 
UNION & NATIONAL The amount of the ‘‘ other deposits '’ compared with u othe 

INSURANCE COMPANY securities, showed in 1903 an excess of {12,28 2503, 1 I9 an 

. |excess of £11,961,549; and in IgII an excess ot 412,79 » In 

g12 an excess of £6,236,728 In 1913 there is an excess of 


FUNDS OVER - - - £6,750,000. 


FIRE (including Lass of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES: 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 
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ESTABLISHED 1824. 
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Che Bankers’ Gajette. 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 
week ended Wednesday, January 22, 1913. | 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 53,374,300 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 54,924,5C0 


53,374,300 


53,374,300 





I 
£715795,445. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns s] 
Bankers’ Cleari 


of bills and cheques 


cleared at the 


Special days are given separately, together with the t 
or decrease to date in each case 


Country 


yw ft 


b _ wees Ending 7 Clearing. Clearing. wat L. 
1912 £ £ £ 
January ltoNov.27..| 13,752.455.000 1,186,089,000  14,438,544.000 
December 4 ..cccccccee 349,955 000 25,737 000 375,692,000 
, eons as 242,148 003 28,418 OCO 270,566,000 
 cameieens 306,395,000 28,002 000 334 397,000 
ceed 230,221,000 20,702 000 250,923,000 
RL asia 273,537,000 18,114,000 291,651,000 
913. 
January a ae 70,577,c00 | 4,711,020 74,888 000 
eee 234153900 | 32.778,000 326,341,000 
es te 259,995.L00 28,388 000 288,383,000 
oes 326,102,000 27,736,000 353,828,000 
Total, 1913 ......--. aaah 950,837,000 93,213,000 1,044,050,000 
Corresponding total i19]2 .. 977.781 COO 95,069,000 1,072 850,000 
Increase or Decrease in — 26944000 — _ 1,856,000 — 28800000 
MiceGianschents ool] = 275% |= 19% = 268% 
Gross total in 1912 ........,  14,654,71:,000 1,207,062 00 | 15.961, 0 
_ Pe nada 13,392 457,000 1,221,420 (00 1esiheTt oon 
or Decrease in | + 1,262 254,000 + 85642,000 + 1,347,896,000 
Dbiddéisinamenme © 942% = TO% 2 9°22 % 
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Jan. 23, 


1913. 19153. 


ASSETS. £ £ £ 
Ooin and bullion—Gold 127,969,000 127,240,000 127,568,000 + 


Government securities . 


94 25,915,000 26,056,000 32,172,000 — 141,000 — 6,257,000 
15,704,000 15,704,000 15,704,000 
Discount and advances.. 105 .925,000 108,741,000 88.616.000 —2,816,200 +17, 309,000 


Jan. 16, 








THE ECONOMIST. 


Comparative Increase 


Jan. 25, __ or Decre ase. 

1912 an. Last Year. 
£ 

729,000 + fot ,000 











Silver and subsidiary coin 


| Securities and short loan 


Other loans and advances 
Securities belonging to 
ORE. ccccccseveces eee 


Miscellaneous ......... 
Balances 


| LIABILITIES, 
| 
} 


Notes in circulation .... 








—_ + 
| 


[January 25,1913. | 








Ee — ee 
SPECIAL Daya. i ee oe dace _BANK OF NORWAY. 
astonish . sla , Jan, 15, Jan. 7, Jan. 15, — 
“ Fourths " of the | 191 19 Veek. Last Year 
Stock Exchange Pay Days. Consols Pay Days Month. AssETs. | _ £ £ < Last oe 
oe “Pater «| GONE. coe eeee nese esoeense: 2,193,000) 2,248,000 2199,000— 55,93) — 6000 
Date “Date. eo teal £ | Balance abroad and 
1912. £ 1912. £ 1912. : foreign bills . «| 1,$23,000) 1,252.000 1,110,000 + 74,000+ 185.000 
Jan. 12 to Sept.13. 1,630721000 May 3} -55,794000 May 4 == 47.735.000 | 5 n Government ot es : ; igtaad 
Bept. 27..... Neers| 98625000 June 3 §8435000June 4) $4751 0-0 | eer cena 503,090 _ £03,000 _ 530.000 — 270 || 
a 13 402000 coe, i es 045 000 von #3 54,102 000 oe andloana ..... 359700 3,744,000 3,256,000 — 147,000 + 371.000 
eeccccenes 4 IABILITIES. i} 
een ieee: 39,920,000 Sept. 2  66,309000 Sept, ¢ 49,829.00 | cies in circulation ....| 5.133000 5,251,000, 4,768,000— 118,000 + 365,000 || 
92,062,000 Oct. 2 70,511,000 Oct. . Nennsits at notice -- 581.900 600.000 472.000 19.900 + 309,790 |! 
Pinte Mi assesenss $8,304 000\Nov. 6|  49,296,000/Nov. 4) 59839000 | Tn ecniien Tt 
e seeeeereee . -s } ~ 2e, 7 1} 
eis cerrer 111,871,006 oe... 2 67,111,000 7. IMPERIAL BANK OF GERMANY. 1 
Jan. 16 107,490,000 Jan. 3, 55,782000Jan. 4 50,759 000 | Jan. 15, Jan 7 a1 | Week ] 
Sle aeeenaaareearesanae —— = ee pee = Bia aie ati = 913, . jeek. |Last Year. |} 
Total, 1913. ....... 107,499.00 55,782,000 50,759 000 asia 7 a omnes i“ ia en arr Year 1 
Corresponding | i re ons Coin and bullion .......- + + 1,111,000 || 
total, 1912... $8,814,000 ne 56,205,000 | Discounts and advances 76,929,000 91,462,900 67,019,000 —14333200 + 9,91¢;000 | | 
no. or Dec, {\+ 1676 C - . = <*. LIABILITIES. 
me? in 1913 .. 4 - 2103% = 075 % =  9°69% | sotes in circulation ..... 99,177,000 111.871,000 88,837,000,—-12694200 + 10,340 000 || 
; 362,212,000 % 678 652 000. oe ee 568,736 000 Current accounts.......- 36,432,000 34,792,000 34 910,000 + 1.640090 + 1,522,000 
no ao 218,703,000 ee 133,430 000 sae 595,865,000 Note circulation above the legal maximum free of taxation £10,491,900, || 
Inc. or Dec. {|+ 143512000 .. — 54,778 000 — 28,129.000 | against £27,001,800 above the legal maximum last week. 1} 
* e e v : = he ° : = 41 oO j 
inigiz t= 647% | eee BANK OF SPAIN. | 
* The fourth fell on Sunday. | 7 | Jan. i8, Jan, = 2, i ; 
Sal 2. eek. sastYear, 
5 cos £ £ ' £ £ £ | 
PROVINCIAL os ABING BSTURES. " see | QIORE ccvccccocccnsencsces| EEAey ee ee + 27.000 + 815,000 || 
cnn: saneeieemmememenauamaaaat . OO errr ce eo-eee| 29,616,000 29,518, 39,201, + 98,000 — 585 000 || 
| 1915. _ 1912. Ine. « or ‘Dee. Loans and discounts ..... 32,754,000 31,937,000 32,958,000 + 817,300— 204.000 || 
_— RESTER £ <<. £ ee Spanish 4% stock ssueon 13,779,000 13,779,000 13,779,000 oe in 
Cc - , Treasury bills, obliga 
Jan. 1 to Jan. 11 ......| 12,409,400; 11,974,700+ 434,700 3:63 | toms, fo.............-.| 6000000) GA0Q000 600R000) 
Week ending Jan. 18... 7,409,100 5,278,400 +2,150.700 40°36 | Girculation..........+++: 74,510,000 74,854,000. 70,948,000 314,000 +3,562,000 || 
Deposits and current 1] 
Total to date........| 19,818,500 17,253.100 +2,565,400 14-86 SGAOEAG --<<cnssnaraes 18,591,000 138.625.0900 18.724.000 —- 34,000 — 135.00 | 
LIVERPOOL— SWISS NATIONAL BANK. 
Jan. 1 to Jan. 11......; 9,474,700 10,131,200 656,500 6-48 | a a | 
Week ending Jan. 18.., 5,673,100 4,656,200 +1,016,900 21:83 | 1913. | 1913.’ | 1912. | Week. [Last Year. | 
Sa ASSETS. a £ £ £ £ 
Total to date........) 15,197,800 14,787,400 + 360.400 2°43 | goin and bullion—Gold 6 797,000 6,910,000. 6,426,000 — 113,000 + 371,000 || 
: =) on Silver 678.000 485,000  443,000+ 193,000+ 233000 |} 
ae ae il 7 3573500 348980014 83.700 2-39 | Discount and advances, 6.144.000 6.705.000 5,597.00)— 59,200 + 1,287,000 
an. 1 to Jan. ian 1 Oy0 ; j - ; LIABILITIES. 
Week ending Jan. 18 1.992.200 1,191,700 + 300,500 25:21 | Notes in circulation ..../ 11,472,090 12,276,000 10659,000 — 894,000 + 815,000 | | 
Week CnGing 780. 15 . tense (Be ae — —— | Deposite ........ .---. 2.128000 2.104.000 2.154000 +  24.900— 26.000 || 
( eeeseese, 5,065,700 4,681,500 384,200 8-20) salads 1 
Total to date ) a Soe = BANK OF SWEDEN. } 
NEWCASTLE-ON-TYNE— Me Jan. 18, | Jan. ll, ; Jan. 20, | 
Jan. 1 to Jan. 11......; 1,905,000 1,997.000 92,000 460) 1913, 1913, i912. Last Week Last Ye ar. || 
Week ending Jan. 18 .., 1,370,400 841,400 + 523,000 6287| 1, Assmts. atta weed ated, Suds eneee 
sevesceeees ecececss 2 Ws > + ’ i 
75.4 838,400 +. 43 Balance abroad and 1 
Total to date........  3,275.400 — 2.858,40 137,000 15°39 | | foreign bills .......... 4577000 4,449000) 5,018,000 + 128,000— 441000 \| 
BRISTOL— | Swedish and foreign ee — on \ 
n G ts rities 116,00 : 921 — $38,000 + 
Jan. 1 to Jan. ES svaui< | 1,368,000 1,460,006 - 92,000 6°3 | Gamauntnanl aoe =~ 7,560 000 850100) 5,862000 — 741,000 + 1,698,000 | 
Week ending Jan.18 ..) 711.000 621,000 90,000, 145) Taanecentne. } 
= ee Notes in circulation .... 10,589,000 11,109,000 i0.117,000 520,000 + 463000 
Total to date........| 2,079000 2,081,0C0 2,000 | Deposits at notice 4.159.000 4,281,000 2711.00 122,00 + 1.448 000 || 
LEICESTER— | BANK OF ITALY. | 
Jan. 1 to Jan. 11 eeeece 735,900 686. 900 ao 49.000 7-13 Dee. 20, Dec. 10 Dec. <0, Last = 1} 
Week ending Jan.18 .., 277,800 225.200 + 52,600 23-35 | gi gig,” Hehe” | Week. Last Year, || 
ee ate ASSETS, £ £ £ £ } 
Total to date........| 1,013,700 ie 100 + ~ 101,600 11°13 {| Total cash .....ccesceess 46,440,000 46,256,000 44,917,000 + 184,000 + 1.523,000 || 
meer | Inland bills .....eceees 17,976,000. 18,244,300 19,931,000 — 268000 — 1.955.000 || 
iis Wales 9045001 823.2004. 81.300 9-87 | Aerie sc:| SiMe] IBObeO Seesmml” orieels ison II 
an. 1 to Jan. ae elie A .200 + ; : VANCES ...4-+0+% ve) 4,179, :750, 5, - 571, 34.6 
Week ending Jan.18..| 331,200 283,800 + 47,400 16-70 Government securities . a a we ee Se | 
5 “ irculation ........ 65,750, 6, 5,710. 506, 40,000 || 
__ Total to date........ 1,235,700 1,107,000 + 128,700 11-62 | Bopoaina uation ****2"") S050 300 Boe6000' “siaowon + SeL000 227000 | 
FOREIGN BANK RETURNS. |___BANW oF RUSSIA. _ | | 
The principal items in the latest weekly accounts published by | 1912. | 
the leading Continental and the New York Associated Banks are Jan. 1/14, Jan. 3, Jan.1/14, Last last year. 
compared below with the err us Statement and with the corres- | ASSETS, “— oa = 7 £ 
ponding statement of last year: | Gold... . 0... deen - 132,765,000 131, 681,000 125 $23 00 +1,082000 + 6.840.000 
lance abroad ........ 22.254 22,218,000’ 46,000) + 4,899 
BANK OF FRANCE. Balance abroad 365,000 + 


| 

' 
6,414,000 6,301,000 Tee oO 113,000'+ 265000 |} 
8 52,975,000 52,711,000 49,388,000 + 264,900 + 3,587,000 || 
43,105,000 43,864,000 42,342,000 — 759,000 + 763,000 | | 
| 


12,976,00C 12,813,000 Lanne + 163,900! + 1,356 000 
. 2,566,000 4828,000 1,804,000 -2,262,000| + 762,000 


2,654,000 


ne 


273,063,000 277,070,000 254, 591,900 —4,007,900, + 18,472,000 


due by 
branches and treasuries 








149,379,000 154,641,000 132 698,000 os 200 + +16, 68h, 000 

















LIABILITIES, . Capital of the bank...... 5,500,000 5,500,000 6,500,000 
eae 230,670,000 234,255,900 212,873,000 —3,585,00 +17,737,000 | Deposits and  currunt 
Government deposits.... 12,066,000 11.239.000 12,854,000 + 827,000! — 828 090 accounts....... eeeeees 59,194,000 55,488,000 54,819,000 + 3,706,000 + 4,375,300 
Private deposita ........ 25,111,000 27.702.000 31 630.000 + 2.409.000 — 6 519.90m Treasury account ......, 52,836,000 53,189,000 55,394,000 — 344,000'— 2, ry 
Miscellaneous .......... 6,154.000 8,261,000 6,180,000 —2,107,000;— ¢ 
bs _AUSTRO- HUNGARIAN BANK. Balances due to branches) 
‘Jan, 15, Jan. 7, van. 15, Last and treasuries ........ “- + . 
1915, 1 2. reek , a a Ce 
| Demen 7 — va k, Last zo 273 0f3. 200 277.070 900 254. 591 900 — 4 1.007, ano 4 + 18. 47 ? ona 
Goin and bullion—Gola 50,472,000 50,429,000! 53,835,000 + 43,000 — 3,363,000 | 7 
Silver! 10,079,000 9,888,090 11,830,000 + 191.000 — 1.751.900 | NEW YORK ASSOCIATED BANKS. 
Discount advances, £0... | 54,213,000, 63:948,000 50'555,000 —9,735/000 +. 3.688:000 | rr 
| Samana. Jan. 18, | Jan. ll, Jan. - 20, Last 
| Olroulation...........+-.| 102,864,000 116.206,000' 99 655.200 —7,342.000 +3 201.000 ae “= 2) a ee 
N ee i aaa ceals 69,290,090] 65,052,000 73,726,000 + 4,238,200 — 4,436,000 
| beens ____NETHERLANDS BANK. | poet tecndere 2222227221) 173520001 17186,900 Ikseeheeo +. Fee ono —. 1,080,000 
| | Jan. 18, Jan. ll, Jan. 20, Last Loans and discounts .... 588,004,020 577 504,000 391,192,000 + 10440300 — 3,188,000 
ial —— — _— Week. — Year. LIABILITIES, 
£ skoeaaenedes 
Coin and bullion—Gold 13,216,200 13,294,000 11,976,000 — ee 9.40,9%0 wentinatt bececaenes liieteoes eee 


Silver 793,000 


LIABILITIES. 


Notes in circulation .... 
Deposits . 


eee eet eee eeene 


834,000 


942,000 — 


lean + ogy 
Discounts and advances: 14 778,000 15,300,000 14,826,000 — 522,000;— 48,000 


| 26,540,900 27,042,000 25,072,000 — 502,000: + eS 
544,000 704,000 1,020,000— 160,000'— 


siesta lee naiemeiamia centile eae 


Net deposits (inc. 


Legal reserve. 
0Lo Excess of actual reser 


U. 8. 
Government deposits) . 364,146, 200! 349,304,000 371,216,000’ + 14842000 — 17,070,000 
' Reserve (Specie & Notes), 86, 642.000, 82,238,000 92,158,000 + 4,494,000 — 


5,516,000 
. -| 82,324,000! 78,916,000 84:778,000 + 3,408,000 — 2,454,000 
ve 4 7518,000) 3,522,000 7,380,000 + 996,000 — 3,062,000 


$$$ A 
ae 


— 


SAP RER ORONO IES 


ve a te ah tgp) 





ee 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 
Jar Traffic 
per Mile 


Increase per 
or Ww, ek 
=| Decre ase. |yo): 


iv 4 





| 7 
Name of Railway. | Miles Open. | Ses Zt = Sis 3 Aceremntt a ™ 
ris. | ro19, | DOT | seis je) mn | ee ee 





og 
i 
} 
& 
‘i 


Passengers, & 


assngrs 


Parcels, 
ete 


} 
= Aggregate Receipts this Half-year | 
' 


1913. | 1912 


© 


19 
i 


6 


| P 


ns & | 


ENGLISH AND wanes. 














































































Ooi cee i 6 66 + & .. & £ 2 £ £ | #& £ £ 
Brecon and Merthyr | 6l 61 539 | ho ** a $7,223, 44,652) + 571 
inp ee te seianatahaaet 287 2&7 | 2,088 j rt tT lt2 + 414 | ¢ + z 
Central London.... ie 7 64 > 513 | 2 + 288 5 
i gity and South London ...... 74 74 : A 244 ° | : $ + 1,412 z 
WME ccc ccnccoccocceccees 7 z “9 ~ av 
Great Central ieoiennnetinee 37 a4 aon aoe ese) % anor _< + 87 4 é + 2,275 ; 
Great Eastern .............. 1,202 1,202 | 48,100 * fa : S 1 r é < + 11,500 i 
Great Northern .... .--| 1,016 | 1,008 | 40,800 —- 2a a y oes seC i -_* | 2 — 2,400 5 
Great Northern and C ity . = 4 34 Sum? 144 ere ’ ais é T vv 4 r c “ 4 
Great Western ............. 3,007 2,993 [210,000 1 , on alt : : : 7 i _ 5,2 6 
Hull and Barnsley .......... 113 lil 427 HM 379 omat eee BLO LOU + <0,0 d 
Lancashire and Yorkshire. .__ 597 3448 aid. as é UUio + rf + 2,25 i : 
London and N.-Western ....| 1,957 » } aaa ne . . etoe | - e | 56 g 
London and 8.-Western....:. 967 © illite 48'e 7 “a a 464 of . (01,U 47,000 } i 
Lon. Brighton and 8. Coast. 487 of 2 : 44 t . oneee ? ©, OA 7 
London Electric ........... 214 = ' , . - its 
Maryport and Carlisle ..... 423 A ' ° + 4 . 2 
DIONNE oc ccccdceseccs | 9; . : va * t . 6,041 + 2 
ear —_ an District ....... 25 4 con ™ = " ' , wo 
BPO occcs ; nv + 1 
North-Ké | 1.5624 t + e 4 ‘ ; 
North-Eastern ... ......... | 1,734 a2 > ; e : . 
Nortn Lordon ............. | 154 0G ' ; 7 —- rT é : The 
N. Staffordshire—Rail. | -|"” | 907 ' al a8 = 4 1 1 . 1 24 ‘ “4 
Canal ; ’ 119 g a0 4 °@ . t we t A100 Ff} 7,020 + 47 i 
Rhondda and Swansea ‘Bay: 31 70 183% 24 2.324 =5 ? ‘ ae a er |? ; ; 
paguney “i ciel 78% ss 78:6 7.292 ‘3 oe "s _ ‘ e Ss it 
ast rnand Chat. Rail. |_| 654 f : 1 82.566) & eo zy — ' ‘ . “ oi% 
DONE sik cccentaawstiii ee 7°26] 21 616| 21.923 -. 318 —. * . - ¢ + 19S | 
ScoTcH. ; 7 : — i 
Caledonian ... veeck aan 0 . 72.3 1,000' — 1.7 2 9 oo tl 
Glasgow and 8 -Weste rn. 471 1,40 8,50 2 ) ( } a + , "aa. ; z ‘ r 5 
Great North of Scotland..... 3364 3 7 7900 4. ‘19 7 by + 1 
: 3,2 7, 7, 120 l : 23,1 1,14 
PT i scbcateoatnissseee 4924 C 8 eh ; 74) i 1 ! mn ae 
North British .............. 1,282} | 1,2 } 00 82.700! 84,1 1,400 5 , ean lt en ‘it 
IRIsg. SOE 0 82,700 84,100 1,400 4 + 0: 147 14 — 2,400} 239 2 + ) 
| 
Belfast and County Down. 80 0 1,62 77 2.335 rox 900 4.50) 4 . = ia - — i s 
Dublin and South-Eastern .. 160 160 3,687 1,807 4,554 - 28 ° 2 4\41é _ 503 12 4 
Great Northern .. > 561 £61 8,935, 9,4 18,335 5 0 é 4) ger 97 470 toc) 7 
Great Southern and West. .. 1,170} 1licz] 11,456 12,889 24,345 "71 ce 27% wen . . ams. 34} 7,'0 von — 
Midland Great Western ..... 538 635 | 4,661 5,111 9,772) 9,519 + 253 6 238 13.172! 15 — 1820} 25,426 4 _ 2 
. 7. , or : - sili saiia ins | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name. Period, |Ending Gross Ine. De Net. Inc. or Ix Namie } i ‘ I D N D 
$ > $ $ > > $ $ 
Alabama Gt. Southern Nov “4 vOO,\ : ] hall N oe £1 “ 
s > «4 4 t x tai z x 
Atchisoa, Top., & 8. Fe . < < Cana N ! 
i ; \ i - i 
Atlantic Coast Line .. : mn < ( \ Pacif ’ . 
mnths " 4 ( it 
Baltimore and Ohio* .. Lmnth De 3] a" 23 ( ul T k Ss : : . mav . . i 
6 mnths 31 2 1 ' i £4.9 £445 £ £ ' 
Chesapeake and Ohio*. }muth Nov . ve Mex Railv : ; | 
; mnths é ' ! . 4 | 
Chicago & N. Western... ¢ 22m 7 : N M . 
, Omnths ¥ 4nd 1,459 ( | 
Chic., Burl, & Quincy. 1 mnth - ; oo i 
oH ths 3 15,56 2,755, 004 Ne i if x ' 
Chicago, Mil, & St Paul oe SF ; m0 _ 6 
. . linnth 0 é : a a iain — on i 
Cuba Railroad*........ 5 muths 3 éll. 65, INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 1 
} +} x Alt ' 
Delaware and Hudson, |) uth : , om ol RECEIPTS. | 
llmnth 3 7 189, | 
Denver and Rio Grande + mantes - Le < ‘ i} 
5 mnths 3 £03 ‘ Mil: he ely 3 I T R 7 
Erie Railroad ........ / }wuth : 1,3 > Name Period Ending ag =a | 
eeere ) Smnths x ] é 4 ; ans | 
Fantom 1 mnth 3 3,87 an 
Great Northern ...... 5 mnths z 17, L 1.978 > INDIAN K R- Rs K | 
llinois Centra lmnth A 912, 00( 33,000 Assam Bengal 24 weeks D 14i+ 1] 3 + 2299 0 $45,160 | 
Illinois Central ...... menting 7 4.674, 779 Of Benyal & N. Westrn 25 weeks 2} 1 42. 966 24. 056 ¢ , $94,330 | 
lm 3, AMD - an Ch > IN ; i ’ oon 7. a , ; ; 
iteroc ic of ¥ ‘ im ith 2é 4. Benzal } wpul ‘ 21 2 
Tnterocean ex." . 1 5 nthe x 114.00 19.06 Bombay, Bar.& C.L. 3 weeks Jan. 1 13,36 4] ; 2,000 | 
- ' linnth Dee. 31 13, 006 82 Burma tw « D 14 3,37,5 + ; .043 
sas City So } val, . . d n ] ‘ 37 2 
Kansas City Southert 6 mnths 31 5,511,000 1,952, 0¢ 480, East Indian 3 weeks Jan. 16 20,1 +- 96 "19,000 | 
' liunth Nov. 30 4,723,000 555, Of 326 G.Indiant nstla’ 3 weeks ] +2,20 1 1,900 | 
e Shore & Mi x . tae GQ 26, lan h ] on 2 2 2 ¥ ' 
4 Lak hore & Mich * - 11 mnths 30 49,264,000 + l 0+ 2.22.01 Madras & S. Mahr. 25 weeks De 2] ae 4 + i 
tet . lmuth Dee. 31 3.461.000 + South Indiatr 25 week 2 an 75,448 | 
Lehigh Valley ....0.-- | § mnths 31 22,542,090 Southern Punjab. 2weeksJan. 11) 2 1,89,12 ? 2 
Ne & N no J lmnth Nov. 3 5,154,000 + 
Louisville & Nashville. 7 5 nnths 30 24,872,000 + COLONIAL £ £ £ £ | 
: : 1 mntt x 2,187,000 Cc dl Northern 2 eks Jai 4 ; $359 ( 17.600' $12.94 $° 074.800 | 
\ St. Paul (Sv« dmntn 2,187,( anadian Nor week ‘ $ $2, 07 
Minn. St. Paul (Soo) .. 5 mnths x 9,849,000 036, 00 Canadian Pacit 28 week 14 + 62 1, We 647 j . 12 4,000 
Mica - “i Te at limnth % a 5,293,000 + 601,000 Grand Trunk 2 weeks 14 z 24 2 f 3 ] + | 
Miss., K ansas, &Texa 5 mnths x 14,653,000 + 1,666,000 Canada Atlantic 2 weeks 14 oe 2 } + ] 1 } 
Missouri Pacif ¢ limuth & 5,501 00K 641,000 Grand Trunk West. 2 weeks 14 P or: ‘ 3.924 ° 23 | 
a Simuths 30} 27, 468, 000 + 3,391,000 Detroit, Grand H.) 2 weeks 14, ee 7,492 137 16,628 2,205 | 
r ' 1 lmnth 30' 9,726,000 + 844,000 ,000 Mashonaland 2 mnths) Nov . 5,994 12 4.314 | 
New York Central .. 11 mathe 30! 100,316,000 + 5,007'000 oco Quebec Central at Seana Se e $4.02 $23: #110.203 
‘y ND: ' lmunth 30; 5,835,000 + 71,00 Khodesia Railways 2 mnths N 6,41 197,494 10,562 | 
N.Y., N. Hav., & Hart § weniine 30 30,300,000 ' 
— ; ‘ lmnth x 718,000 FoRRIGN 
N.Y., Ontario, & West. 5 mnths x 341,000 Anglo-Chilian l2mnths De 3 | 
— g . = lLmnth 30 51,000 Antofagasta 3 week» Jar | 
Norfolk and Western $ mnths 30: 18,572,000 Argentine N. E 28 weeks i 
_ anif lmnth 30 7,136,000 + + Argentine Trans 29 weeks i 
Northern Pacific Simnths 30) 33,366,000 + B. A. and Pacific .. 29 weeks 16+ 231 
Pennsylvania System : lmnth 30; 21,589,000 + B. A. Central 6mnths'| Dec. 31 
East of Pittsburg... (11 n nthe ~ 226,6 t . A _ Southern 29 weeks Jan. 19+ 193 
. . ee lLmuth oO 11, 8 A estern 23 week Sit 122 
West of Pittsburg 11 mnths 3) 113 2.326.000 | Central Argentine. 29 weeks 18+ 
; a ; . Lmnth 0 3 12.000 | Central Uruguay. . 29 weeks ] 
) Pitts., C. C., & St Louis. 117 maths 30) 39,7 795,000 | ©. Urug.(East. Ext. )29 weeks 
yi Linntl J 4, 206,000 | C.Urug (West. Ext) 29 weeks le 
; Phila. & Reading Rly.* pace 3) 9]'999'¢ 2.215.000 Cordoba Central 3 week 18:4 
q lmnth 30) 4,366,000 366,000 | Custa Rica 14 weeks Oct. 54+ 7 
: Phila. & R. Coal & li 5 mnths 30 18,959,004 2,178,000 | Cuban Central 29 weeksiJan. 18+ 37 | 
} : lmnth x 6,334,000 76,000 Egyptian Deita 36 weeks Dec. 2 I 
a Roek Island . . 5 mnths x 32.107 a 1,335,000 Entre Rios 29 weeks Jai l 4 42 
‘ : . l mnt} z 4.25 107.600 Gt. West. of Brazil 3 we ] AY 
: StL. & San Franciseo ! ; i 3) 2 "0B6 47 "000 Leopol oldina wg we 27 | 
3 . lmnth 30 2,081,000 + 27000 Manila 3 we l 
; Seaboard Air Line .... § mnths 3: 9,490,000 40.000 Midland Uruguay ' : i] 
: linnth & 6,044,001 146.000 _ Nitrate (2 weeks). . 52 we 3 1 | 
: Southern v7) 5S iunths 3 26,000 36, GOO North-West Urug i J Me 2,772) + 22 i] 
© a anit lmnth x 651,00 306,000 Ottoman 3 week 34+ 3 48 19.865! 4 3001 | 
i Southern Pacifie ..... Saneatiee : 3.011 Paraguay Central . 29 we ] m 75, & | 
§ . lmntl % .731,000 CO Peruvian Corp é6émnths Dee. 31 =1, 61 + 135,797! $f,996,07) 453,929 jf 
a Union Pacifie ..... Saoenan 3%) 43°737 00 2.075.000 Salvador 29 weeks Jan | 
: . + lmnth x 2.742.000 102,000 San Paulo ... 2 weeks 2 | 
Wabash ....-.-.e000. - 1 Smnths 30; 14,207, 0 + 417,000 Falt al 6muths Dee. 33 + | 
, ; 16.8 ¢ lmouth 0 560,000 + 23,900 nited of Havana. 29 weeks Jan. 1 + | 
Western Pacific 1} Smanthe % 2.850000 + 250/000 | West. of Havana. . 29 weeks 1 ; i 
. , Zatra and Huelva. 12 mnths De 31 ee + 
Net earnings before deducting taxes i 
seiatecinaeptepreceeicenemiannaainintiiinibiasiaieeaiagetauntiniinitinaiatiidaniipinbinipiniateliuiinainnpreenaiiintigpiittdlintts 
—_———_—_ Oo eee 













ve reen Pym .: 















— ene Soe 
ee wnlens 


day during the week :— 
Last 





- a. 
otes in circulation .... 
Current accounts......-.! 4,173,000 _ 4,569,000 


Jan. 16, Jan 8, Jan. 28, 
1913. _ — 
a Asserts. a 
: Coin and bullion ......+., 11,343.000 11,326,00C 10,209,000 + 


Other securities eeeecere 28,670,000 23,158,000 26,161,000 — 


864,000 36,855,000, — 
i fie 3,860,900 -— 396,000 + 


n the above tables the Reichsmark is converted at 1s; the Austrian crown 
as 10d; the Dutch florin at.1s 8d, the Swedish kronor at 18 — &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 


per £. American 


Mon. Tues. Wed. Thar. Fridy 


The following is a comparison with previous weeks :— 


Last 7 
Week. aah Pee 


17,000 + 1. 
488,000 + 2,599,000 


65.000 + 2,944,000 



























134,000 


313,C09 


h 


Week om. abe ane o 
% % | % % % % % 
Bank rate .......-ccsecees eseeeote 5 5 5 5 5 5 
Market rates of discount:— 
60 days’ bankers’ drafts..... oo 4m B4B 48 att 34304 444 Sta 
3 months’ do......++++++0- coocl4ts 84 4 444 4th O44 
4 months’ do........cccccccers den $7 4% 45 te 45 4 ! 
6 months’ do. .....ccccccccceee + 4 4} 4 42 4 4e 
Loans :—Day to day .....sse+0.- 3 . 4 4 34 344 344 
ED ciccv nt abnecnssccesnneeses 4 4 4 44 44 44 44 4 
Fortnight (at last Settlement) .. 54 3 5 | 3 
— allowances:—Banks .... 34 3 3 3 3 
iscount houses at call ........ 4 34 3 34 
Eee eee 3? 33 3 3 33 3 



















t 





gz 5 | Bank Bills. Trade Bills.* 
i Ee 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months, 
1912.  % : % % |.& % % 
Nov. 8..| 43 43 4 5 5} arr 
fale i 4 |2 ig oS 
29.. 334 ag 4 44 | ot 5 z 6 t 
Dec. 6..4 4 4 4 5 5 5 
13../44 4 #4 4 ot 4 52 4 5 4 
20..4 3) i ai 43 5 5 
“ar 44 3\4 43 43 5¢ 5 5 
Jan. 3. | 4 4a ‘i 5 +5 4 5 i 
10.. Pe a 42 4 3 5 5 
17.144 | 4 g 4 b 4 «315 5 
24..\4% 4 | 48 44 4c 3 5 5 





















Rates | 
Latest of Ex- | Usance. 




















cities are as follows:— 


Open 
--Bank Rate— Market. 


Changed. 
ener Oct. 312. ? ‘ - 
I cae Nov.14,'12..6 .. 43 
Hamburg.... Nov.14,'12..6 .. 43 
Frankfort .. Nov.14,'12..6 .. 443 
Amsterdam.. Oct. 2,11..4 .. 4 | 
Brussels .... Oct.16,12..5 .. 44 | 
WHEE, scscce Nov. 15,'12.. 6 .. 5b 
Rome........ Oct. 31,°12.. 6 
i asinves Got. 51,°23.. 6 oo 


New York (call money) 8 


eeeereee 








| 
| laat 






































ARRIVALS. £ 

Sat., PS cccbcass 74,000 

Mon., MED Sces bewa 74,900 
| Tues., Bars........ 41,000 
|| Wed., Bars........ 23,000 
\| ee 70,000 
| Fri., MR co cco 116,000 
\| Net efflux....... - 52,000 
| 


| Madrid 


Dates. change. 
Paris ...... Jan. 24 25°203 | Cheques Lisbon ...... 
Brussels ..... — 23 25°36 0 adrid ...... 
Amsterdam . — 23 12:09 | Short. Italy ........ 
Berlin ...... — 24 20°48) | ” Rio Janeiro.. 
Do ......| — 23 2°21 8 days Valparaiso .. 
Christiania... — 25 18234 | Short. Buenos Ayres 
ort... — 24 20°43 e Montevideo .. 
Vienna .....— 24 2414 8 Calcutta .... 
8. — 22 93°85 3 months'Bombay .... 
New York — 23 483%  60days Hong Kong.. 
ren — 23 25-354 Short. Shanghai 
FOREIGN RATES. 


Lisbon 


Calcutta, Bank min 
Bombay, Bank min, 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
week have been as follows:— 


Geneva ; : ‘ . 
| Bt Petersbrg.. 


eeeee 


Stockholm .. 
Christiania .. 
of Copenhagen., 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


Latest 

of Ex- 
Dates.| change. 
Jan. 23 
— 24 
— 23, 2560 
— 23 1l6gda 
— 23 
— 20 
— 24) 1/44, 
— 24 ig 
— 24 201% 
— 2% 2/10, 






Usance, 


479.4 Atsight 
27°01 


n" 
90 dys st 


10,4 90 dys st 
48¢2d 90 dysst 
5 52,;,d 90 dys st 


teleg’ph 
transfer 
" 


The current discount quotations in the chief continental 


Open 
-Bank Rate. Market. 
% 


WITHDRAWALS. 


Sat., 
Mon., 
Wee., 
Thurs., 


” 


” 


Continent.... 
Continent.... 
Continent.... 
Argentina...', 
Uruguay .... 
S. America .. 


Changed % 

- Oct. 31,°12..6 .. 53 

- Nov.27,'12.. 5 .. 4s 
Oct. 28,'12.. 54 .. nom, 

- Sep. 24,'03.. 44 .. 4 

- Jan. 9,°08..6 .. 5 
Nov.14,'12.. 54 .. 5 
Mar.23,'12.. 54... 5 
Nov. 15,’12.. 4 oe ef 


At other centres the latest recorded quotations are :— 


9 


: 
: 
. 
co coos 


£ 
10,000 
10,000 
10,000 
200,000 
20,000 
200,000 


“50,000 


bazaars. 


SILVER. 





Messrs Samuel Montagu and Co. write as follows respect- 
ing the silver market:—*The tone of the market has not 
been very robust. There does not appear to be any special 
cause for this, though it is usual for silver to be “ off colour ”’ 
when the period for shipping silver to arrive in time for the 
Chinese New Year has gone by. Nevertheless, this was 
hardly to be expected this year, owing to the Chinese loan 
negotiations, which appear to be on the point of completion ; 
the fact that the market has, nevertheless, been heavy sug- 
gests that the recent selling to China in India has been on a 
The market here, though betraying no 
nervous apprehension of the possibility of any serious 
fall in prices, has had to contend with a lack of buying | 
that prices have recorded, by 
No doubt the 
Indian Currency Return issued on the 17th inst., which 
showed an increase of go lacs in the silver held under the 
heading of rupees, under coinage, in transit, and in the gold 
standard reserve, tended to check purchases for the Indian 
But it should be borne in mind that the amount in 
transit has risen by over a crore, also that last year, between 
January 17th and the end of February, the total stock of silver 


eavy scale. 


rders, with the result 


hose quoted a week ago.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Two Months. 
d 


; ivecdvewetnencteuswes tees 
Pr) Dei h6ecadnseeens encneenses 
” 2 eeeeteeseseeeeeeeeeseeeee 
:° Besa dvcceeesesuinwesseuses 


” Brdcocece 


” Wi icwkcs0essseekeuedetewes 


Cash, 
d 
29 

1s 
29 
28% 


2813 
28% 


successive falls, the dull condition of affairs. 
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THE ECONOMIST. 


NATIONAL BANK OF BELGIUM. 


held in the Treasury diminished by over 4 crores. 
in Bombay is £1,860,000, compared with £1,960,000 last 
week; the offtake has increased slightly to 95 bars a day. 
Shanghai reports a stock of £4,095,000, compared with 
£4,075,000 last week. A shipment of £65,000 has been made 
from San Francisco to Hong Kong. The quotations to-day 
for cash and two months are respectively }d and 3d below 


INDIA COUNCIL BILLS. 


The India Council 


on Tuesday offered for tender 
Rs.10,000,000 in remittances on India, and tle applications 
amounted to Rs.78,664,941 at 18 4 1-32d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 


beginning of the current financial year :— 
Rs. 


April 1,1911, te March 31, 1912 


April 1 to January 14,1913 ...... eovccece 
Week ending January 21, 1913 


eter eeeee 


TOE sccwésvisovesseneen Scccccecce 


Allotments since last week :— 


Re. 
Monday 
Wednesday 


” 


2 «+++ 470,000 in bills on Madras 


Friday 








EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
| | Price Negotiated on ‘Change. 
On U0. ——— — 
| Tues., Jan, 21, | Thurs., Jan. 23. 
a ‘‘ ees oe inci diiediateatiaceete ee il al eRe Be 
Paris ..csecececesceseeseeseess| Cheques | 25 183 25 21 25 219 25 234 
Ditto soccccescccccesesesesees|) MODthS | 25 45 25 50 25 462 25 51 
NOTIN ockccncestcccesecene! o | 26 463 25 513 25 474 25 52s 
Amsterdam ..... ecececesesecess| Cheques }12 1f 12 2 | 123 i} 12 2 
Ditto coccccccccccccccccs.(s Months) 12 44 12 5 |12 4% 12 5s 
Berlin eeeeee eeeeeeeee ee eeeeeeeee ” 20 72 20 76 , 2 75 20 77 
DE - CSc céccpccsdcubeesunss ee |20 72 2 7 |20 73 2 77 
Frankfort .......... seseessoccee 0 | 72 2 76 |20 73 20 77 
Vienna and Trieste ...csesecses| oy 24 53 24 57 | 24 52 24 56 
Antwerp serene eereeeeee ** " i) €6 25 714 | 25 66 25 714 
St Petersburg ........- ‘ es. = 24 24 at 
BECOSOW,. 620s ccescde edbee eee 8 Wey matt 24 24t8 
Genoa, Naples, &0. ...ccccceess ws «=. 28 928 «25 97h | 25 974 «26 U2) 
Madrid, Barcelona, &. seccces- -_ 1 4348 432, 4348 
sbon eererteee eeesneeereeerveeeee ie 464 464 “ee fs 
Switzerland ...........-. eescccel » | 25 614 25 664 25 63% 2 683 
SoutH AFrica, 
London on §.A. S.A. on London. 
Sight ...ccccccceces + % dis. Sight Sere eeeeesecee ° % dis. 
30 days eecccesesese 1 ” | 50 days eecoceceoecs »” 
60 ” eeooeseesoeoe 13 ”» oo” | 60 ” Se eesseeccee ” 


90 
120 ,, 


eeeeeeeeeeee 24 ” ” 





. 2,096.000 in bills on Bombay 


403,903,748 


237,647,527 
11,715.000 


299,362,527 


Seer eee eee eeee 


- . +++ 1,983,000 in transfers on Calcutta 

eo -+++ 1,930,000 in transfers on Bombay 

100.C00 in transfers on Madras 
10,C00 in bills on Madras 


The amount to be offered next week will be Rs.10,000,000. 


. 500,000 in transfers on Calcutta 
3,421,000 in bills on Calcutta 





ee eee eee meee eee 


eee tenes 


| At Is 4¢,d. 
j About 16 %. 


er 





(January 25, 1913. 


eI 


i 


The stock 


——————————————————————— 


£ 
27,058,550 


19,250,569 
785,324 





At 1s 44d. 


At 1s 4 3-32d. 
About 16 %. 


At ls 44d. 


DA ie DO araadenrstet 





Sp Pate 


SNe de 





"hin SVs 


pa paccciomn samo a 
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AUSTRALIA, 
; London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
ee Cisccscse We Loc Cable........ 100% 
98 On Demand... Par. 99} On Demand... 100: 
97 GEG scegne coo. | 9B5 SOM sceciss 993 
97} Ge Ge céescn eo | 984 GP Ge eacses 993% 


. GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 

Francs, FRENoH. | Marks. German. Dollars. American. 
25—324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
25— Par — 20.43—Par 4.867—Par 

25—1 p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘cheque ” exchange.... 25f20jo, or 3 per mille against us. 
German short exchange ...... 20m 48}pf, or 22 per mille for us. 
New York ‘‘cable transfers’’ ., $4.884, or 4 per mille for us. 


NOTICES. 


A branch of the Bank of Montreal is now open for business 
at Schreiber, Ontario. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. | 


ACCOUNT 
January 29 and February 12. | 


January 30 and February 13 
Consols, February 5 


Markets have once more shown their present dependence 
on the European political situation, and prices have 
fluctuated in accordance with the prospects of peace. The 


opening on Monday was dull in the extreme, because nothing | 


had happened, the Powers still waiting for a reply to their 
communication to the Turkish Government. The only 
sensation was the letter of the Marconi Company, asking for 
the abrogation of the provisional contract. Market views on 
the meaning of this were so diverse, however, that its value 
as a bull on bear point was undecided. The Home Railway 
market had nothing to think about except the Great Eastern 


report, and consideration of the rise in working expenses | 


caused a marking down of the heavy stocks. The next few 
dividends, however, dispelled the gloom, and the heavies rose 
with the rest. Thursday opened buoyantly because of the 
acquiescence of Turkey to the terms of the Powers, but so 
much profit-taking followed that the firmness was entirely 


of the decision of the Porte was a cause for further weakness 
on Friday. Markets opened very flat on that day, speculators 
closing accounts on a large scale. The close was rather 
better, some of the stock thrown over being taken up, while 
the good Great Central dividend helped the Home Railway 
market. 


British Government Securities.—This market began 
heavy, but the favourable news from the East put a brighter 
complexion on matters. Consols, which had dropped 4 on 
Monday, recovered on Tuesday, and added ;, on the two 
following days. Bank stock went up 1, and India 3} per 
cent. 4 on Wednesday, while Transvaal Guaranteed 
advanced }. The success of the Quebec City issue, which 
went to a premium, has been followed by the Province with 
a loan of £400,000. 


CLOSING PRICES. 


Sat. Mon. 





Last 


: Move- 
Friday 


Wed. | Thur. Friday ment, 


Cons, 24%. red. 1923 7425 744 58 La 5 14% 58) 744 5875 «494 7435 
Do alc Feb. 5..... 744 53/75 4 734 5@ 75 3°75 4 75h & 742 58 
Guar. 2% (Irish Ld) 7546 | 7546 7546 7586 7546 7556 754 ee 
Exchq. Bas. 3% 1915 9931001 9931004 393300} 9931093 9971003 9921003 9931003, .. 
Local Loans 3% Stk 864 74| 808 7+ 854 7+ 865 7) 854 7+ 864 74 864 7h .. 
Trans. Gov. 3% Stk 90) 14 904 14 91 2/91 2/91 2,91 2 91 2+ 4 
Bank Stock ........ 245 50 (245 50 4559 245 50 246 51/246 51 246 Sl |+ 
India 34 % red. 1931 90} §| 90% § $ 90 § 9081 S041 iit 4 
Do 3% red. 1948.. 77 4 77 477 #477 3 i 4 762 73 — 
Met.Water Bd.3%B 80 1/80 1 80 1 80 1) 8 1 1 80 x 
Port of London4%B 96 7x 95 7x 95 73\ 95 73: 95 7x! 95 7% 


Tues. 


3 








Foreign Government Securities.—All through the 
week until Friday, the Foreign market was in a cheerful 
mood, the confident expectations of the beginning of the 
week being apparently realised by the news that Turkey had 
ielded to persuasion and the force of circumstances, 
Turkish Unified steadily gained all the week, only to slump 
severely on Friday’s news of the ‘resignation of the Turkish 
Cabinet. Italians and Russians gained from } to 4 on Thurs- 
day, while Greeks and Bulgarians put on a point each. 
Chinese 4} per Cents. and 5 per Cents. rose 4 on Thursday. 
Argentine bonds were firm, and Bulgarians irregular. Friday's 
alarming news caused a general relapse, Turkish Unified 
suffering with particular severity. South Americans have 
retained part of their advances. 


! 
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The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up” 


-—Closing Prices Rise Prices. 
Last Week, To-day. or Fall. Dec.27. Jan.l4. 
Argentine 5%, 1886-7 .......0. - 1 ——— ee Se. ee 
Brazilian 4% Bonds, 1889 ..... e Se? cen O nos ie «+ 84 
DOr. BED ccccccecces — Se + 1 .. 1036 .. Wig 
Chilian 44%, 1895 ......... ecece 91 ee 92 sco @ Leo ee SS 
Chinese Gold, 1896, 5% ........ 1c03. «. )«=— 0 eo + §.. 101R.. 101+ 
Colomb'n Con. Ext. 3% Bds..96 494 .. 494 oe on. wa eee ae 
Costa Rica 4 % to 5 %, 1911... 62 62 e co ce BS ce @ 
Egyptian 4% Unified Debt .... 99% o oo) * ge OE 994 
IED ctncuknnenedees ame Giiew - -» oe 89 2. 88 
German Imperial 3%, 1891 .... 774 77 eos 8 .p Tt 
Greek Monopoly 4% .......- eve 54 54 ee cco & 54 
Hungarian 4% Gold Rentes.... 838 .. 88 wa — 83 
Italian 34% Rentes .......0.0 e 96 on Th wt ta B 96% 
Jepanese 4% Sterling .....000. Gh SR ce t+ GR ce BQ BG 
© 44% Sterling ....cccocce ‘ 95 oe Te cet See BR ce TE 
DO Vie BERD ccwoces Secceccce 82 oe Ms + 2. D.. SS 
Mexican Conv., 1899 ......... . 99h ae 99 os oe. co WB oo 100. 
Peruvian Corp., Pref...... bets “Se ue GER ee Ose ces I3 
Portuguese (NeW).......e00- coo | «6 6 ee none ee 33 
Russian, Ser. I1., 4% ...cccces . 2 902 .. %.. WZ. J 
SPENT cc scasacuses > 103 «3. (038 wt 
Spanish 4% Sealed .......<. ons 834 a «+ ta @ 833 
urkish 4% Unificd .........0- e 87 85 «2 — 1... 855 .. 386 
| Uruguay 34% Bonds .......... 72 722 «5 + $f... TIE. T2h 
|} Venezuela3% Dip Debt..... e 58 ) ee eee | er 
Home Railways.—The Home Railway market has 








| 


| 


lost, and the state of affairs in Constantinople as the result | 





| 


brightened up considerably on the dividend declar 
southern passenger results being quite as good, or better, 
than the average of market estimates. 
discussed in a ‘* Business Note.” 


{ 


ations, the | 


The dividends are | 
The market is now looking | 


forward to the heavy dividends with cheerfulness, because | 


they have big traffic increases to help cover the rise in work- 
ing expenses. 


The Great Central declaration on Friday gave || 


some indication of how the coal strike sufferers are likely to | 


fare with regard to the after-strike period, but though it was 
a splendid result, the general dulness prevented its full in- 
fluence from being shown. Until Friday South-Easterns, 


Brightons, and Metropolitans were all substantially higher, || 


and the heavies had improved in sympathy: but the market 


was then fiat, in spite of the good South-Western and Great | 


Central dividends. The Underground group was very dull at 
the beginning of the week, improved later with the rest of 
the market, only to fall at the close. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :-— 


** Making-ap"’ 


-—Closing Prices— Rise Prices. 
Last Week, To-day. or Fall, Dec.27. Jan.14. 
COR OIINE cc ncccccecscestecess 78h ne 77h «se — 1 oe Th. 78 
Central London Deferred ..... ° 84 ee 83 eo 1 co coo Se 
Great Central Preferred ..... e my .-« 32h ew — Bee S35... 534 
rae e a 594 + Bee Gh ie SH 
Great Northern Deterred ...... SIZ oe Sly oe ; eo SIR. SB 
Gey MOUNT nccascnncaccccne 118; «e = 78 — 4... II%.. U7 
Lancashire and Yorksbire...... OR lee ww - % oe 89)... WF 
London, Brighton, &c.,“*A".... SiS ce 92 + Bee DB co Be 
London, Chatham, Ordinary.... 22en oe 21% — 34 .- 224... 223 
Be MO NEES ccacnncaceece e 92 4 92 ee co co Mee S&S 
London Electric Pret,........+ 80 ° 80 ee ce ee ee ce se 
London and North-Western .. 133} IS2h ce 2 .. 1323 .. 1322 
London and South-Western.... 12+ coo «6M ‘« ee EE ee Oe 
Metropolitan Consolidated .... 54 a ee Se 
Metropolitan District .......... 42 40} — 12... 03.. 4% 
Midland Deferred ............ 72% ce 72 ee % oe 105... TZ 
North British Ordinary ........ 28 272 2... 2 .. 28% 
North-Eastern—Consols ..... « 121 ee 1223 - ee teh ee mn 
South-Eastern ‘‘A” .........- e 67 ee €53 4 ee 56h 2. 67 
Underground Electric Inc. Bds, 96 95 et ee Jud 
OO ee eee 5s Gem Ree See 


American Railways.—The American market has had a | 


disappointing week. At the opening the fall in the price of 
standard copper and the consequent decline of Amalga- 
mateds had a depressing effect. Steels fell in sympathy, 
and Union Pacifics and other leading stocks were heavy. 
The weakness was accentuated on Tuesday morning, but in 
the afternoon good news from Constantinople was respon- 
sible for a recovery. Union Pacifics, Steels, and Milwaukees 
recorded slight gains on the day, but Rock Islands fell 13 on 
the rumour that the proposed reforms in the laws of the 


State of New Jersey would threaten the existence of the Rock || 


Islani combine. Wednesday’s tone was good. 
on 2, while a gain of } to 14 was frequent among the leading 
issues. After this show of confidence, Thursday was most 
disappointing, for the market crumbled away in the early 
afternoon. Rock Islands, Southern Pacifics, and Eries iost 
? each, and Union Pacifics 13. The news of the sudden set- 
back to peace hopes received on Friday naturally depressed 
the market, but when New York opened the tone was dis- 
tinctly firmer. 


Steels put | 


The following shows the net movement on the week in | 


some of the principal issues :— 


" Making-up” 
— Closing Prices—, Rise Prices. 
Qeastgstiated C Last Week. To or Fall. ner oun. 
opper eeeeesere 7 ee 4 ee T * 7 
Atchison Con..,,..... secncsecsce | — ee «> 1084 .. 108 
Baltimore and Ohio............ 107 oe «6108 oo + « 108 .. 108 
Chesapeake and Ohio..... etna ee -<" om eo ist oo TH 
Chicago, Mil., & St. Paul, C. Stk. I ee - 1153 .. 116s 
Denver & Rio Grande Ord, Shs. 22 ee 21 —— eo [ cc Se 
Do 5% Non-cum. Pref, ...... 39 ee 38 — oo © 2c Wh 
Erie Railroad Com. Stock...... 3lg lise 31 eo ee 323... 32 
. Do lst Pref. eer eer ee eee eeere 483 ef 4 * ee ee 503 *e 50 
Do 2nd Pret. ..... eeccscsie” & eo & + 1 « & oo @ 
Gesat Northern Pref......0.00. I3ix .. ax .. — §.. 14h... 1K 
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** Making-up”’ : e ' ““Making-up” || 
: ; : -ClosingPrices Rise riecs, = 
i ; ‘ R Prices. g * a Prices, | 
oe ao aed or Fall. Dec.27.Jan.14. Last Week. To-day. or Fall. Dee.27. Jan.14, || 
is C al Sh “13 or 130h «2 — 9.131 .. 151 Guayaquil & Quito Rly.5% Bds. 63 .. 63 ..— 2.. 64 .. 63 
| rv Ne and Nashvill sion a ** $4940zzn 10 + foe 145 oe 144 Mexico North-Western Rly..... 18 ee 17 o_— we ae: cc ae 
ne oe mee “i Te ou no. “Tn oe. s.eeceeeiee Mexican Railway Ordinary .... 56h .. 55 of — Ih... 57 2. 56 || 
Missouri, —_ exas 110, «(Gk Cw. +B oe 2228 2. UO Do First Preference ........ 140 .. 139 4.2 — 1 .. 137 ., 139 
Te ateanciteanee 1 Me -o— pe Si} + $84 De Second Preferenos v.00.) SMHS SB 
= , ' — i cu WINE occccacccccccesossscooce es oo is “a. 
Nortolk and Western Common 115) -. 14g -. — 8 ++ M0 ++ Tay San Paulo... ss sscscase resco 72 a 4 ee ** 963° || 
Do Pref. ...-.--+-+eeeeeeeee ¢ 22 o ase 2 4 United Railways of Havana.... Gs <«s 90h «.— 2.. 8. , 
Northern Pacific .........++- oo «(2lax oe ZR we we we 124 oe = ; ; i - 904 
Pennsylvesia R.R. $50 Shares.. 62, +» 628 ..— 2 ++ al - Miscellaneous.—The week opened in the Industrial 
ei ce seeeeeeeeeeees ore 38 “ ee “* =3 22 244 :. 24h market with business in much the same condition as last || 
Sethe Ordinaty vl. oom oa I. Nl 28g 2) 288 week, attention being confined to one or two issues. After || 
Do Non-cum. Pref. .......- “* = .* oe lt 1 10st ~ 1088 the slump on Saturday there was a big business in Marconis 1 
Beate ecietares tt. 625 11622. +} ss 1643 163 | on the publication of the company’s letter to the Postinaster. || 
U, S. Steel Corporation....... ae ee os oo : * sim ** on General asking that the contract should no longer be binding, || 
Wabash Pref, Sicck Stiinta ; aS vad sty te Bet W353 2. 4 and prices improved on bear covering. Rumours of amal.- || 
Ent , ; ; _. gamation betweeu the Santa Fé Land Company and the || 
i F Rails.—Canadian Pacifics rose zs a 2 j 
Colonial and Foreign Ra _ nthe following day, Forestal Land, Timber, and Railways Company were at first | 
to 2514 on Wednesday, and added a ag oa agh “rs 3° Cay. denied, but later an official confirmation was published. The || 
but the weakness on the ore weer = oa “Trt ok . prices of both issues improved, but suffered later from profit || 
pacs very much, the price losing g owt . Boils “taper ar taking. Shipping issues have not been active, but are | 
dull at first, but became od } exican rs s se Pp The lower on balance. National Telephone Deferred has | 
at the beginning of the wee Se cereal ‘ded aaa relapsed still further, and closes at 96. Associated Cements || 
North-Western issues rose and fell in an undec . . have been in request, but Iron and Steel shares have been || 
Argentine Rails were idle until Friday, when they went off quiet, and few prices have altered. 
with other things. San Paulo fell all the week, losing ar much The following are the prices and variations of the more | 
as 10 points, but Brazil Common gained 3 points, but lost it aeiten danas tae || 
again, closing 1} down, while Leopoldinas were firm. etteseilenssun. | 
The ea are the latest closing prices, Xc., om most Closing Prices. Rise Closing Prices, a } 
rominent issues :— Making-up”’ sas o- or ast oO or 
P -—Closing Prices—~ Rise Prices. | Week day. Fall. Week. dav. Fall. {| 
Last Week. To-day. or Fall. Dec.27.Jan.14. | Anglo “A” (Def.)., 24gx.. 243x..— BE vivecs civics ; 1 


oo a ee 
Antofagasta(Chili) & Bolivia(def) 162 163 oad iki ~welee wee Anglo Chili'n Nitr'te 164 .. 16 ..— + Lon. County & Wst. 204%... 203x..— 4 
5} 





Argentine North-Eastern...... a a oe eee Armstrongs........ 24 .. 24§..— #4) Lyons(J.)&Co. .. 64.. Gh... .. 
Brazil Railway Common ...... 92 ‘ 908 .— 1... 9 . W Assted.Cement Ord. 75 .. 7§ ..+ DENONUs o<ckccvee 33... &..+ 28 
Buenos Ayres and Pacific Ord.. 92 ‘ Sl ..— 2.. 885.. 91 Brazil Traction.... 984 ..101 ..+2 Metpn.Elec.Supply 33 .. 33.. .. | 
Buenos Ayres Great Southern.. 1384 ., a ~— §..1% .. 127 Brunner,Mond &Co. 5Syk.. 4}4..— Nat. Telephone Df.102 ..95 ..— 6 
Buenos Ayres Western ........ 1273 ee — }.. 1234 .. 126} | Coats(j.andP.) .. 9 .. 84 ..— P, and O, Deferred..335 ..325 ..—10 
Canmedian Pacific .......ccccee o BOR 2c ROB com § ce Bh oe MI Eng. Sewing Ccttop 184... 174... .. Royal Mail — abe --1334 ..— 2 | 
Central Argentine........... cco «AG ce «(LIOR ce — 1g oe 1G .. 110 Gas Light, &c. ....107 ..108 ..+1 Santa Fe Land.... 27... 28 ..—24 | 
Ratre Rios Ord...........cc00- ° 78 . WwW -» — 2 .. 78)... 76 | Guinness Ord. ....570 ..570 .. .. | “Shell” Transport 54§.. 58 ..+ & 
Grand Trunk ot Canada Ord. .. 29h ae 2973; «. — ga oe 294... 298 | Harrod’sStores.... 43... 4%3.. .. Vickers, Limited .. 27;.. 24 ..— 
Do Third Preference ..... oon §©=— Rie SGC — oh oe ~=(55Q .e 56% | Hudson's Bay (£)).. 12% .. 123 . | 
| 
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ON CITY & MIDLAND BANK, LTD. 


ESTABLISHED 1836. | 
j 








Subscribod Capital, £19,148,340. Paid-up Capital, £3,959,237 10s. 
Reserve Fund, £3,390,313 15s. 
} 
DIRECTORS. 
Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman i} 
Tue Ricut Hon. LORD AIREDALE, Leeds. DAVID DAVIES, Esq., M.P., Llandinam. ARTHUR T. KEEN, Esq., Birmingham 
Sir PERCY ELLY BATES, Bart., Liverpool. FRANK DUDLEY DOCKER, Esgq., C.B., Tue Ricur Hon. LORD PIRRIE, K.P., London. 
ROBERT CLOVER BEAZLEY, Esq.. Liverpool. Birmingham Tre Ricgut Hon. LORD ROTHERHAM, Manche 1} 
Sir WILLIAM bENJAMIN BOWRING, Bart., FREDERICK HYNDE FOX, Esq., Liverpool. THOMAS ROYDEN, Esq., Liverpool. || 
Liverp H. SIMPSON GEE, Esq., Leicester. WILLIAM FITZTHOMAS WYLEY,  Esq., || 
JOHN ALEXANDER CHRISTIE, Esq., London. JOHN HOWARD GWYTHER, Esq., London. Coventry. | 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 1 
Joint General Managers: J. M. MADDERS, S. B. MURRAY, F. HYDE Secretary: E. J. MORRIS, | 
LIABILITIES AND ASSETS, 31st December, 1o12. || 
— | 
£ s G. 3 ; d. | 
To Capital Paid up, viz.: £12 10s. od. per Share on 319,139 | By Cashand Bullion in hand and Cash at Bank of England 13,877,239 15 9 | 
Shares of £60 each a8 x ee me mic i 2,980,227 10 0 », Money at Call and at Short Nouice .. oT o< oe 10,412,535 1 1} 
,, Reserve Fund ’ bie a 313 15 - ’ | 
» Dividend payable on 1st February, 1913 ae be ‘ r + 6 24,289,778 14 7 |} 
», Balance of Profit and Loss Account = os > 132,992 18 8 », INVESTMENTS: 
natin Consols and other British Government Securities .. 3,405,3 5 8 
7,871,575 11 2 », Stocks Guaranteed by British Government Indian and | 
» Current, Depositand other Accounts .. oe i om £3,664,326 19 3 British Kailway Debenture and Preference Stocks, } 
» Acceptances on Account of Customers i ° 6.741,031 14 § Hritish Corporation Stocks, Colonial and Foreign 
Government Stocks, etc. ia wi ea Ae 4,833,911 9 3 II 
» Bills of Exchange .. i és a a ah a 10,460,533 10 5 || 
43,039.523 16 11 
», Advances on Current Accounts, Loans on Security and 
other Accounts na as a on 5 -. 46,441,982 6 5 || 
° . Liabilities of Customers for Acceptances as per contra .. 6,741,031 14 5 | 
, Bank Premises at Head Office and Branches “ sal 2,054,390 7 1 
ne —-—-——-_—_——— | 
£98,276.9%4 4 1 {98,276,934 4 10 
CURRENT ACCOUNTS OPENED LOANS MADE AGAINST SECURITIES. SECURITIES HELD FOR SAFE CUSTODY 
DEPOSITS RECEIVED AT INTEREST. STOCK EXCHANGE ORDERS EXECUTED, DRAFTS ISSUED. } 
BILLS DISCOUNTED. DIVIDENDS AND COUPONd COLLECTED. LETTERS OF CREDIT ISSUED. 
764 BRANCHES THROUGHOUT ENGLAND AND WALES. | 
| Numerous Agents all over the World. | 
| 
| 
THE FOREIGN BRANCH OFFICES— | 
| Telegraphic Address—‘‘ Cinnaforex, Stock, London.” .. FINCH LANE, LONDON, E.C. as ee ee Telephone—248t London Wall. || 
“ Midforex, Liverpool.” 8, DALE STREET, LIVERPOOL .. aa » ' §886 Central, Liverpool. 
| . w: ‘ Midforex, Bradford." ‘s 15, TYRREL STREET, BRADFORD Se oe * 131§ Bradford. 
| ISSUE Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also make Mail and Telegraphic Transfers | 
to all Cities COLLECT Foreign Bills. PURCHASE approved Foreign Bills. 
; ESTABLISH Commercial Credits on behalf of Customers available anywhere.against the usual shipping documents. 
| Drafts, &c., may be obtained direct from the Head Office or Branches, which are always ready to give quotations. 
j —- wn — he 
THE SHIPPING DEPARTMENT. 
Telegraphic Address—“* Cinnaship, Stock, London.” Telephone—2481 London Wall, 
Is specially organised to look after Shipowners' Freight Remittances from, ang Disbursements to, all parts of the World by mail or cable. 


| 

i —__— = —————— = ee — 

‘ , C a EXECUTORS AND TRUSTEES. ~ | 
Telegraphic Address—“ Cinnatrust, Stock, London.” —-— ; elephone—2481 London Wall. } 
| separate Company has been formed by the Bank for undertaking the Executorship and Trusteeship of Wills and Marriage Settlements. and also as Trustees 
for Debentuse Holders. 
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Mines.—The interest of the week in the 

has been largely absorbed by the movements in Copper 
On both Saturday and Monday there was a sharp 

fallin the price of the metal, which caused Amalgamated 
severely 

but a 


Rio 
copper descriptions opened weak on 1 
took place later owing to bears being forced to cover 


S 


loss. 
maintained on 


copper issues generally were well supported, ° 
putting on two points on Thursday, 
Spassky }, and Utah | 
international 
markets felt the effect of the improved tone pervading the 
African market was active on 
receive 


The South 
and Thursday, 
Diamond issues were in request on the latter day, | 

leading the 
Chartered and Tanganyika‘were bought, while among Austra- 
lasians the Broken Hill group registered small 
Among West Africans the best features on 
Gold Coast, 
Tins have been dull. 
in sympathy with the other markets. 





Mining 


Tintos to relapse 


Tuesday, 


situation all sections 


support being 


way. In the Rhodesian 


and Abbontiakoon. 


of the 
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markets | 


All 
rally 


Tintos both redeemed some of the 
Tuesday’s improvement was more 
the two following days, when in 

hardening in the price of the metal, 
\malgamateds 

while Tintos rose ji, 

With the improvement in mid-week 


mining 


a from 


section | 


advances. 
Thursd: 


ry were 


Nigerian 


General weakness was shown on Friday, | 
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Copper and Miscellaneous. 


Closing Prices, Rise 





Closing Prices. Rise 
Last To- or Last . or 
Re day. Fall. W day Fall. 
Anaconda ........ Tax 74x..— ge Mason & Barry (£1) 38 32 ..+ 2 
Arizona Copper.... <& .. 2¢n..— gy Mexico of El Orc 63 a 
Betesie TM .ccccece Ag.. .. Mount Elliott ace Tees Tce 
British Broken Hill 2? « 245..+ ge Mount Lyell £3) eo Age... Age ‘ 
Brcken Hill Prop... 2¢,.. 29 ..+ ¢ Mount Morgan 3% Sax a 
Butters Salvador .. 24 Sess cs | RENOCNO COD cccesc bo . — 
Came Bee ccscccce le i Nundydroog ...... l¢ l —? 
Cape Copper ...... 64x 63x..— & |Ooregum .......... + 
Champicn Reef .... 5x... 4§x.. .. BPO FOG. ccccccsce 12 : 
Yoleoath Tin ...... ) l + ROD ccccaacaee as ae ta 
ee ‘ Spassky Copper +a tty. .— 
Esperanza ......0 ligx.. ldgx.. BED cactneadacee 63 +. 
Great Cobar ...... 4th. Sey..— § Tronoh Mines 3¢3 th. ; 
gg ee 32 co FP ec Pesbeeddeevdaieas 1’ lg ..t & 
Lena Goildtelds — 3 — 2 
DIVIDEND ANNOUNCEMENTS 
Ra tA “e wh ; 
arked at n Ca = = 
( =$ > $ 
Int Ss I 3 2 bw 
‘ } Gs 
I 
Barry Railway l 7 7 6a 
City & S [01 R 4 1} ly 
Cork, Ban cS ( + 4 Sn 38 
Dublin and S§ Laster 
Railway beaeedcewnnes 1 l 1 l 
Great ¢ t Railway 
5 876 Pref. . 10 } 5 5 
5 Te Pls cacnnees 10 5 5 
5 % 1881 Pref 10 5 5 
4 eee PNGls cccce 8 + + 4 
3 1891 Pref la 4 
Isle Wight ¢ ral Ra : 
way (lst Pref irs i j 
Lanca re an Y t 
Baits Oo ae 5 5 34 42 
Liverp | Overhead R way 24 2 7 14 
London and Soutl tel 73 8 6 
De Deferred... wha l 2 
London, Bright’n, and Souti 
Coast Railway, Ord 8 8 5 >} 
Do Pref. Ord... ...-... 8 6 | 6 6 
Do Deferred Ord.......... } 4 54 
London. Chatham & Dove 
Railway (Arb. Pref.)... 44 $4 +4 44 
Do 2nd Pref e l nil i nil 
| London Electric Railway . l 1 e 
| Metropolitan District Kail 
ay, 2nd Pref. Stoc} 2 2 
Metropolitan Railwa 1? 1? lk li 
Do Surplus Land x 23 23 2% 5 
Midland G at Wester! } 
Railway Ireland . 3 5 3 3 
National Railwa { Me 
Ist Pref. S$ K 4 4 4 4 
North Staffordshire Railwa 5 > 4 
} Ottoman Railway 
Smyrna to Aid Mkséens 7 > 54 5 
Rhymney Railway 10 j 83 9 
South-Easter IR al lway rd 
OGG ccccce d% 3 t 6 
ie Es Sos ic cn0es : 13 2 
Stratford-on-Avon and Mid 
land Junction ......... 24 2% oe 
Taff Vale ee +4 # i 
BANK 
Banco Espanol 1 Rio de 
8 = 12 12 
3ank of Mo 10 10 
| Bank of Rangoor 44 % 44 
Canadian Bank of C’nme 10 10 ea 
Commercial Bank of Au 
a, Pre 3 3 
Commercial Banking ¢ 
Sydne z 10 10 
Guaranty Trust Co. of New 
York e6 wee Goeeee “* 3 1 
Isle of Man Ba ae a 15 15 15 15 
London a! 5 Hane! atic 10 10 8 8 
Natal Bank ; 8 8 8 8 
National Bank 
Africa.. jant 6 3 
OrHer Companies 
{ramayo Francke Mines.. 6d p.s . 
Be n-Accord Ice ind ¢ ] 
Storage ° ee oe 25 
| Brazilian Traction, Licht 
and Power Co.... 6 es 
| British Assets Trust..... 14 ec 12 Ll 
Broken Hill Proprietary ¢ L/5p.s.. ls p.s 
Burnell and Co a ‘a 2 
Canadian Merchants 
General Trust. ‘% o- 
Cerebos . . o 6 
Chi itham and Dis t Light 
PROEING és ccccccss 3 3 ‘ 
City Offices ase 6s p.s. 58 p.s. |lls6dps. 10s p.s 
Cleveland Wate \ 
DD ia aeneaseédas 10 
Do “ B'’ Shares : . 7 ae 
Clifton Suspension Bridge. ae 5 
Consett [ron.......... cece [QO B.S. ioe x ie 
| Craigton Cemetery ....... ‘ 54 
| De Keyser's Royal Hotel... ’ 4 ls 5s 
Doleoath Mine ........... Ed p.s.) ley ‘ 
‘lectric Construction, Pi 7 <a 
Farmers’ Loan and Trust 
ae ee eee 12 124 “a 
Field Line (Cardiff) ....... 15 ‘ id . 
Foreign and Colonial In 
vestment Trust, Def... e 11 10 8 74 
Foster, Porter and Co 8s p.s isp.s. ‘13s p.s.12s p 
Gas Light and Coke Co +4 i 4:3 4} 
George Angus andCo....... 20 15 124 10 
Governments Stock and 
Other Securities Inves:- 
ment Co ’ Def soeccessese ee 8 7 7 ob 


South African. 
Closing Prices. Rise Closing Prices, Riso | 
Transvaal Last To- or Last To. ofr 
Gold Mines. Weel k. —- Fall. Week. day. Fall. 
ADEE cc cccceseccse D ee 13 - «+ Deer Levert (Con.) 
Aurora West United 4.. neet+ ge Rose Deep ........ Stiee 33 te 
Bantjes Consolidtd. J4.. 1,4-.+ ty Simmer Deep...... dase dave 
|} Brakpan ......... 4iy.0 42 ...+ ty Van Dyk ...... eoce Sase Shee oe 
City and Suburban 2¢q-- 24 ..+ fe Van RynDeep(New) ly... lt ..+ 
Conscld.Langlaagte 14... lq... . Village Deep ...... 2h we Syn. t+ ge | 
Consold. Main Reef 1l¢.. 14 ..+ de Witwatersr’nd Deep 2}3.. 24 ae 
|} Durban Roodepoort 1 .. 1 .. «- 
|| East Rand Prop. .. 2#).. 24 —- . Gand, Diamond, &c. 
Gedu'd .cccccccccee Ldy.. 14 «2 fy Amglo-French Expi Biee Seem ty 
GOMOD ccs ctcncce Mies Sec Central Mining and 3 
Glencairn Main Reef ay... _9-- Investment ...... 103 .. 103 .. .. 
Glynn’s Lydenburg lgy.. lge-. ~. Cons. Gold Fields... 343.. 3s5..— ts 
|| Goch (New)........ i: Thee oe Do 6% cum. Pref. 1aax. +. Se at 
Heriot (New) ..... . 34h... 34 ..— dy _ Do 5§% Ist Deb..1ul4 ..10]14 .. .. 
| Jubilee ....... ecoce ce ee oe | DO Beers Det......: 2lax. .20hix..— 45 
ee eee Dae Bee. 0 Do Pref. ......0. 178 o. 17%. s 
Kleinfontein (New). lg... lg.. «- Do 44% Exp.Deb, 98 .. 984 ..+ 4 
}| Knight’s........+.. - Sb... 3).- «- | Exploration........ Ab.e Ga-- of 
i} Lancaster West....  44.- +» «» | Gen. Mng.& Finance ls. lj4y..— & 
| Langlaagte Estate.. lg... lg... .. Goerz(A,) &Co. .. Akee Ge ee 
Luipaard’s Vlei... 4... 4.-- +. Henderson's Trnsvl. Teo 
1] MayConsolidated.. +.. tues «. |H.E. Prop......... 44-0 _42- 
Meyer and Charlton 5g .. 5g .. .. Jagersfontein (New) 74 .. Tyh..— 3 
modderfontein .... 12g .. 123 .. .. Johnnsbrg.Cons.In. lfy.. Inh..+ & 
DUNNE ceeeanewenese ° iy Occ Do Estate ...... PR. Yaeo 
Primrose (New).... 24... 28 .. .. Mozambique ..... « Stee TR. 
Princess Estate.... 2.. ya.-+ gy NewAfrican ...... 2.2. 8 .- 
Randfontein Central 1y4.. l.. .. New Vaal River 
Randfontein Estates ljy.. 143..+ ¢) _ Diamond ........ l1.. #. fa 
Rietfontein (New)... a-. yee Oceana Consolidtd. 4 Bes «« | 
RODINGON ccccsccice 73... 3g... -. Premier (Transvaal) 
Rocdepoort United 3.. ¢4..— gm _ Deferred ..,..... 12} 118 .— 
Salisbury .... «++ wee tye. -- Roberts Victor .... 2)... 2¢.. .. 
SROOR. «5. os0ccsse08e dye gy-e~.. S.A.Gold Trust .. 1¢f.. 13..— % 
Simmer & TackProp, Ree l + 4y TransvaalCoalTrust 2ya-- ayn. ° 
Springs Mines...... 4%.. eee Tis Transvaal Consolid, 44 «. lyye.— 
icansvaal Gold.... 2%... 2¢a..+ gy Teams. Est.& Devt. 4... §.. «- 
"RROEEES  cncesie coe Thee fare «> 
Ws  scnatnbeke . a ee Rhodesian. 
Village Main Reef., 2¢4.. 244.. .. Amalgamat’dPreps. &.. 2 .. 
Vogelstruis ....... « Ge Gee Antelope ........- + fee thee 
West Rand Cons. .. i-- a) aa Bechuanaland —— Mise hee 
Wolhuter Gold .... #8... ¢%.. .. British S.A.Chartd. 1g .. ig .. «. 
Worcester ........ lq... Jg.. .. | Bucks Reef....... ° e- Pace co 
Cam and Motor.... 14... le... -- 
Chicago-Gaika co eee eee oe 
Deep Levels. Eldorado Banket .. lex.. fax. — 
Cinderella Cons. .. 1g «. lyy..-— ¢a Enterprise ........ 8 oe Re. « 
City Deep......... © SR ce Soot fy! Faloon ....cccccces 144.. 1b + 2 
Crown Mines ..... - 7... Ta--— ¢y| Giant Mines........ [ggx.. lax..— 
Durban Roodepoort 14 .. lyy..+ ¢a Globeand Phoenix., 14%.. 12 + 
Ferreira Deep...... Syy.. 34 «2+ gy Gldflds Rhod Devp. 155,. la ..+ & 
Geidentals Deep oo Mice Bice «cs | FORD cccccceccces ax aw « 
Jupiter ........0. eo 8 -- & ++ --  MashonalandAgncy, ¢4.. 4. 
Knight Central .... &.. &-- .. |New Rhodesia .... yee yee 
Knight’s Deep .... 2h.. 24 ..+ ¢y Rhodesia Copper .. .. 
ModderfonteinDeep 14%.. 15 ..— gy Selukwe Gold...... Gero dyeo ov 
Nourse Mines...... 14 -- 1¢%..+ ¢y Shamva Mines .... 34 .. 34 .. 
Rand Collieries.... yu-- ya-» +. TanganyikaConcess, 24%.. 24%.. 
Rand Mines....... 64... 6% ..— 4 Willoughby Cons... a 
Robinson Deep(New 24... Zth..— gy Zambesia Exploring inn «= 
West African. 
| 
Glee Prices, Rise Closing Prices. Rise 
} ast To- or Last To- or 
| Ww eek. day. Fall Week. day. Fall, 
{| Abbontiakoon.....- thee 3 «e+ te Gold Coast Amalgd. 14. + ee 
|] Abosso .......... « was Oe Naraguta Tin...... 1g... 1h -.— dy} 
Anglo-Continental. #4#4.. %..— Prestea Block A" 1 .. 1 .. «. 
Ashanti Goldfields... I4;.. lu .. - Rayfield Synd. ....  fx.. 4x.. 
Broomassie ....... o Skee th .— fy Taquah Mining.... §.. & «« 
|| Champ'n Ni geriaTin 4%.. fs 4 Tin Areas ofNiecia Bee Mee 
Fanti Consolidated, #8 ag.. » United Exploration 4 is 
West Australian. 
Closing Prices. Rise | Closing Prices. Rise 
1 Last To- cr | Last To- oF 
Week. day. Fats, | Week. day. Fall. 
1] Associated Gold.... 2... #& .. |Ivanhoe Gold Corp. 34.. 3iy..+ 
Associated N.Blocks g .. 4h. a dy | Malgurth. .ccoccscces 2fyxX.. 2X ..— fe 
Gid. Horseshoe Est. 2 .. ee «- | Lake View & Oroya 44x.. 44x.. 
Great Boulder Prop. & .- : -+ ++ | Sons of Gwalia .... ly -. dee. 
Great Boulder Per. &.. _»+ e«« |South Kalgurli .... ghee Afeet dh 
Great Fingall Cons. %.. 44--—a& 
ee 
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—|— 
marked % or emaneni in Cash. = z 2 4 
en , —| £5 5 
Company. i - j Db 2 
Interim Veer Final. — 2 o 
Otner Cos.—Con. | ‘” ° 
Great Western and Metro- 
politan Dairies ........; ie ee - 8 . 
H’mburg-Amerika Ste ae ~ o* 4 a ae 0 
Holzapfels oe ee 14 14 | #10 10 
deck cnnerwdes 6} 
Horace Cory and Co. oe * 8 | 7 7 | 
Imperial Tobacco C O., ‘“B” 20 
Deferred ele oF oe oe a Foe 3» © 
ve aeons ‘Mooney, sot oe . 8(+bon us 2s p..s.) same as!’s st yr 
John k.owell and Co. ...... oq i | ee St 33 33 33 
John Mngt .....-....+-.. ws 5 >) b 
Jones’ Sewing Machine .... 6 ee mk. ee Ee ée 
Kilgour and Walker ........ eit. os coca 7A as 
Do Deferred.......-..-. s ee ee Se 24 
Lancashire and Yorkshire | 
NE 6 icnssccnwesdcen 6 6 *- ee a 
—- Tramways...... > ws 6 64 nm 
Law Debenture Corporation oe oe ee oe 6 6 
Lilley and Skinner ........ ois as oe ee 5 5 
Lumugala Tea and Rubber i 
CECI 5s008secnes si co oe 10 % te 
Maclay and Co. .... a as k= om 
Manchester Dock and W are: j | 
house Extension ...... id “we lt 54 5h 
Manchester Ship Cana) 
Warehousing .........- ‘a “ 6 6 = ee | 
Maple and Co...........++:- ‘+ ee 20 20 15 15 
Maypole Dairy, Def. Ord. .. oa i 275 200 2124 200 
National Mortgage & Agency 
of New Zealaud ........ oe ‘0 174 173 124 12) 
Nelson Brothers............ ca) hee 10 8 8 7 
Northern Corporation ...... ee so 12 12 10 10 
Northern Securities ........ oe oe «6 ee oe | 2 os 
Openshaw Brewery .......- _ a os ee 10 
Richard Lunt andCo ...... oe a 30 bus 25 
Reyal Pier and Queen's 
Hotels, Southsea ..... oe oe ee oe S43 
Scottish Standard Rever- 
SIONATY ...0..-c0eeeees oe ou. 4% | 
Sittawaka Tea and Rubber... 10 % oo Ff a a ca sé 
South African Gold Trust.. s as | 10 } 20 ' 10 174 
Threlfall’s Brewery ........ 8 St Ses tee eres a 
United Lankat Plaatations.. ee oo | 30 6 |, 3 
Watson Steamship ........ 10 ee “o | és 
I ci eeuniia nuns a eins 10 an eee is.) 7) i Gee. Pe Coke 
Welford and Sfons.......... és we ; 12 10 | #W 
W.H. Brakspear and Sons - oe “= 6 he 
Yam Seng RubberCo....... = + 0 ‘ 
i Nothing paid since August, 1893. 
RUBBER OUTPUTS. 
Total | an ea 
: 0 ponding 
Period. To Output. | Period 
ieee Last Year 
| { luvs. Lbs. 
Anglo-Malay .........+++. sccceseces.) Month | Dec. 71 | 120,946 79,321 
TD. . peenedgenscnssesccons --| Year | 3L 934,894 772,107 
Batu _— Mees? OS... cccces: | Month | 31 41,523 25,638 
ipensa0s6seeseeounuebenes Year 31 370,858 | 261,605 
Batu Tiga ee «-- Month | 31 34,038 22,5C0 
Lauek odndavehrswessesebennes Year 31 234,218 | 169,998 
Bikam Feb 660 00060sbsenepeeecesecese Month | 31 13,779 | 10,779 
an. ? « \Stencss@eutsneusnuved couse]. wae 31 151,274 | 92,824 
MEE; sickecrigsnbeseseshnee ' Month | 31 31,316 | 18,464 
Paks Rajah ..cccccccccccceccoverees Month 31 66,020 , 59,163 
me. | seasee jnossdwks eecoccesees 3 Months 31 429,968 | 408,518 
ee errr To Month 31 16,400 | 10,000 
DE cAneadon sbsas oskeaveniewns sees 3 Months 31 44,250 28 379 
; COONS Came) oc écescocdessccce Month | 31 25,608 | 13,983 
Fi __ SEE pe err = 6 Months} 31 116,266 | 75,938 
4 Month | 31 32.197 | 17.512 
$ Months 31 87,386 | 50,996 
2 Month | 3i 21,104 | =18890 
; } Months! 31. 179,744 | 154,004 
pe Month | 31 «557,269 | «45,191 
| ii Year | 31 477,360 | 401,897 
rae Month | 31 £6,294 | 48,106 
ESE ; Year | $l 543,597 | 390,726 
ig Edinburgh Rubber Estate (Selangor) Month [ 31 18,600 | * 
ss a rt ain cet tecun tahoe Year 31 181,789 | 121,694 
i Federated (Malay) Rubber.......... Month | 31 100,000 | _71,000 
; ; 4 MD, Shield teb cae dna pan wid kee Year 31 614,50 360,445 
oa, Federated (Selangor) Rubber ........ Month | 31 25,000 | 18076 
ee a... whabesensiobksnss Sagdanene 9 Months) 31 212,754 | 160,312 
BEY SETS Month | 31 27,000 | 15,200 
Bey. ; Golconda Malay Rubber ...........- Montb 31 28,886 | 21.505 
a Re Secccseocscoes Year | 31 265,923 | 206011 
Ont : Golden Hope Rubber...........++++- Month | 31 | 19,634 12,902 
BB ok Re ee ee rrr Year | 31 145,387 109,655 
Fee Grand Centrai (Ceyion) Rubber Ests. Month | 31 . 145,3C6 59,558 
HB | Guayule Rubber ............ssse00s. Month | 3i | 152,329 | 44,800 
hae} Gula-Kalumpong Rubber Estate ..... Month | 3t 57,800 30,200 
Be ME = Bee | evita vaphesakesnean + Year Sl 475,000 243,040 
| ‘ Ha eee (Selangor) Rubber. aduen Month 3h 28,293 | 24,000 
ST DO | one seceveveceerecs eves» (Year | 31 | 312,343 | 220,841 
aed ighhale and Lowiands ............ Meath 31 = 95,183 = s«*78,468 
eo = =—h lt) a | wns eetes -604s0cnecenieess e rear eS 7 
: +} Inch Kenneth sap Sbeeanenenchendewse Month 31 rae } — 
eel ete caning 7 Months| 31 | 155,780 
Jugra Land and Rubber Estate...... Month | 31 17,281 — 
Kamna Rubber Bstate .............. Month | 31 5,292 | 4619 
Kamuning (Perak) ...........e.ss00: Month 31 | 33,600 | 21,200 
Kapar Para Rubber Estates ....... Month 31 48,573 41,230 
Kepong (Malay) Rubber Estates ..... Month 31 17,000 12,250 
Klanang Produce Month 31 28,160 23,129 
Kuala Lumpur ........... sacccees| GED 31 91,700 76,COO 
a. “icbebhtnkaniesacopeuceuen 3 Months) 1 520,360 431,515 
Kuala Latenge oinetensenues acduaes — 3k 34,122 | 23,654 
Kh ei Setiuestwoltnaed d ear Si 501,293 | 2 
Lada | (F.M.8.) Rubber .......... ce — 31 35,700 | M03 
D Asbuavabdwsssaess coves fear 31 | 356,383 | 259 
Lanadron cdiikaeataetied whine a2 Month 3161558 | wry 
chdsanarendite nudbt — fear | 3l 565,275 | 
Langen (Java) Rubber Estates ...... Month | 31 payed — 
DP steak sntans keen sd4gh008 4 Months: 31 76,449 | 17,544 
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RUBBER OUTPUTS—continusd.. 


























| 
| otas oats 
0 pondi 
Period. , To | Output. | Peri oe 
Last Year 
—— a | Lbs. 
a Rubber Estates............, Month | Dee, 31 33.308 | 20,778 
ihicnidasieaioen pte cietecuhees | ne 3l | 290,429 | 192,440 
Linggi Plaiaiions Sedekeesedeceseccs]| Seam 31 | 121,500 | 111500 
Se  tebeve peseccocacccevasosees] _2OOe 31 /1,111.500 1,064,500 
London Asiatic..... ceceeeceeeeeeeees| Month | 31} 73,987 | 49,924 
DD cscacccoceccccocsecs ccocccce.| Year SL | 698.568 | 352,688 
Malacca Rubber Plantations assetdes Month j 31 | 220,000 115,000 
DD. awsietsescdsensoscassassss | Year } 31 |2,050,000 - CoO 
New Crocodile River (Selangor) ... Month | 31 9,429 2.639 
Biome BRO ccs ccccccssvcesce eees-| Month |} 31 24,700 | 11,000 
North Hummock (Selangor) ........| Month 31 23,137 | 13,139 
PARRA cvrcccccccccocesece Ls = — 31 33,581 42,989 
Mr dindchaseusada cineentinbacin | Year | 31 | 427,616 | 334,082 
Pelmadulla Rubber Co, ....+-..+++: | Month | St} 31,160 13,924 
Perak Kubber Plantations .........., Month | 31 28,298 | 21,030 
TA Sbsdcensanhoneaancys ecceeees(9 Months| 31 | 229,684 156,315 
——— (Selangor) ...e..eeeeceeees Month 3t | 19,0)8 | 8.639 
I SO ee er Le 2 | 172,235 64,610 | 
manatee a a eS i eee aid 5 Month | 31 37,06 29500 | 
Rubber Estates of Johore............ Month 31 | 13,803 ee 
dda keeeneeies sieeeekese Year 31} 101,931 | 5308 | 
Rubber Estates of Krian .........+.. Month | Si} 17,515 | 
Gagga Rubber .......cscccccccccces: _ Month 31 | 24.000 15,700 
Scottish Malay Rubber .............- Month | 31 | 24,660 13,606 
titi ond ciccusessiweniasate Year | 31 | 181,396 101,752 
Beafield Rubber ......---+--+++++- .., Month 31| 43482 | 38.425 || 
MD. © Sc benennebduanedssbeesencues Year | 31 | 462,617 508,461 | 
ID sibitednsivccnndnsdaceaccncuien Month | 3t | 17,038 12132 |} 
Me. « gGukthiedeeesaduduseieneneous § Months} 31 97,478 52,983 | 
I csancousscseihinn sekdonadnedia Month | 31} 31143 | 21,823 || 
ONS etctudsodaues Kanner peeks Year | 31 | 320,071 | 197,865 | 
ounnaee Rubber ...cccccccccccccee Month 31 | 42,122 62,895 | 
pice baa atsnbucceabeacevenss Year | 31 | 521,259 496,759 |} 
Bengat Rubber Estate ....-+.s+s+++- Month | 31| 16477 | 13656 | 
bites tecacecakenshanegeabien 6 Months} 31 90,107 61,465 | 
Geremsbes Rubber Estate Company... Month | 31 | 51,078 40,685 | 
me” sincay sihepaceaeade sensveees Year | 31 | 448,667 363,344 
Shelford Rubber Estate .........0.- Month | ! 15,620 15,0¢0 
Tee. -<ienanusee) saaeeeade suneend Year | 31 | 166,500 | 140,180 
DUPRE FNOE GO vvccecdcscucsesass Month 31 | 135,000 118,00 
re See Year 31 |1,456,590 985,279 
Straits Settlements (Bertam) ........ Month | 31} 33,000 | 14,725 
Sumatra Para Rubber Plantations ... Month | 31 37,000 28,000 
Sungei Choh Rubber Estate ..... -... Month | 31} 20,538 10,841 
TD  detaatensaenenindceusees hot ae | 31 | 174,198 81,751 
IE INE aie vackcacesnenncees Month |} 31 | 23,400 sa 
Sungei Kapar Rubber Company ----, Month | 31 | 58,536 39,105 | 
ma. -saeaes Cebteccecvccecces euene Year | 31 | 466,736 | 338,480 | 
Ns bc kdboennactesecus ornes Month 31 | 27,830 17,467 | 
TEI Javadnancdsasesaseecsachs Month 31 | 30,288 19,215 
ie.” we * “Gene tueu ona ge caceekeake Year 31 | 277,986 § 178,396 
Sunnygama (Ceylon) Tea Estates....| Month | 3l 53,256 27,839 
EOE cis iwane ds wkcedniceaccces Month 3t | 33,600 23.000 
Tremelbye (Selangor)............+..- Month 31; 31,0CO | 20,000 
| Ulu Rantua Estates .............00- Year SL | 201,262 | 137,422 
SP IE © vcccnndsdovescascus Month 31 | 85,625 40.796 
hs eke ei ea cto ecw iis aes 4 Months! 31 | 298,065 | 127,796 
IE, Sipcia aks banc oneenes Month | 31 | 25600 | 15,000 
Vallambrosa Rubber Company ...... 9 Months 31 | 318,100 | 290,559 
Yatiyantota Ceylon Tea ......... --- Month | 31! 33,878 | os 
ANALYSIS OF BALANCE-SHEETS. 
RIVER PLATE AND GENERAL INVESTMENT TRUST 
December 31, 1912. 
LIABILITIES. ASSETS. 
mn. Inc. or Dec. Amount. Inc. or Dec. 
Pref. stock ...... 250,000 .. Investments at 
Def. stock ...... 250,000 .. cost.. 961,701 .. + 20,506 
4% deb. stock .. 250,000 .. ; Income accrued... 4,248 .. — 99 
PR cccteccscce Se oo Me TUES Saniscccesace 2,401 .. — 2,185 
RROBOPVE .cccce.s 145,000 .. + 20,000 
Interest accrued 
on debs ...... 4,708 .. — 4 
Divs. outstand- 
WE scveateddscs SS... + 14 
Creditors........ ee ae * 27 
| Revenueacct.... 41,416... + 4,187 | 
MOE seudeedea S6G,500 oo 4+ BERR | Deded cisccccces 968,350 .. + 28,224 
OMNIUM INVESTMENT. 
December 31, 1912. 
LIABILITIES. ASSETS. 
a a Inc. or Dec. Amount. Ine. or Dec. 
; £ £ 
Pref. stock .... 225,000 .. Investments .. 947,952 .. + 54.754 
Def. stock .... 225,000 .. Advances...... 5,227... — 13,549 
4% deb. stock 250,000 .. Debtors ...... 1,594 .. — 2,078 
44% deb. stock 200,000 . is Dividends due. 7,555 .. + 371 
Deposits & int. 18,614... + 15,125 Cash.......... 5,796 ..— 4,351 
Creditors...... 19,056 .. + 11,488 
Uncl. div. .... 80 .. — 28 
Profit and loss 30,352 .. + 8.562 
Total .... 968,102... + 35,147 Total ... 968,102 .. + 35,197 
MORTGAGE COMPANY OF THE RIVER PLATE. 
December 31, 1912. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Ord. shares...... 203,0C0 .. Loans in gold.. 1,487,587 .. + 24,905 
Pref. shares .... 250,00 .. ¥< General invest- 
Reserve .......... 360,000 .. + 10000 ments........ 195,481 .. + 31,537 
Special reserve... 20,975 .. an Temp. loans nil — 43000 
44 % deb: stock .. 693,815 .. he Remittances . 42,193 .. + 6986 
Term. deb. stock 71,145 .. — 16,100 Caah .......... 9,375 .. — 6,533 
Int. ondebs. .... 14,853 .. — 303 , 
Div. on pref. shs. 1,962 .. | 
Divs. outstanding nil — 19 
| Int. on loans .... 27.240 .. + 2,454 | 
; Creditors ......-. 8,353... + 448 | 
Bal, of profit .... 86,513 .. + 17,409 | 
os none j dant 
Total ...... 1,734,636 .. + 13,889 ree 1,734,6:6 .. + 15,889 
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MAYPOLE DAIRY. 








December 28, 1912, 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ z £ 
5 % cum. pref, Cash andloans.. 612,622 .. +115,929 
SIE ceccrccs 350,000 .. Investments .... 94,646 .. — 32,025 
20 % cum. ord. PG icccesases 316,379 .. + 25.315 | 
oe 450,000 .. Sun. debtors .... 17,097 .. + 1,623 
Def. ord. shares.. 185,000 .. oa Goodwill, &c..... 422,900 .. ae 
Reserve fund.... 620,000 .. + 10,000 Shops, Ke. .. 798,375 .. + 40,024 | 
Provident fund .. 4,605 .. + 152 
Uncl. divs. ...... rr. 121 
Sun. creditors 270,666 .. +130687 
Profit and loss .. 381,625 .. + 9,938 
Total . 2,262,017 .. +150,898 SE ckcten 2,262,017 .. + 150,898 


FOREIGN AND ‘COLONIAL INVESTMENT TRUST. 
January 10, 1913. 
LIABILITIES. 
— Inc. or Dec 


ASSETS 
Amount. Inc. or Dec 





z £ £ 
Preferred stock. 1,248 a Investments .... 3,107,064 .. + 43,019 
Deferred stock .. 1,105,755 .. ke Security for fu- | 
Capital reserve. . 701,000 .. + 17,147 ture settlement nil .. — 4,810 
Sundry accou nts 5,109 .. + 11S Office furniture, 
Unclaimed divi- Gein cnsaadscese 130 .. 
eT eee 725 .. — 36, Outstanding ac- 
Profit and loss .. 113,564... + 1,759 COUR ccccess 452 .. + 96 
CE ctccudesess 67,499 .. — 13,316 
Weevsiedave 3,175,145 .. + 24,989 OOM, scacece 3,175,195 .. + 24 989 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND. 
September 30, 1912. 


LIABILITIES. ASSETS. 
Amount. Inc.or Dec Amount. Inc, or Dec, 
£ £ Premises, plant, £ £ 
Ord. shares ...... 200,000 .. aa stocks, &c. .... 133,182 .. + 21,377 
ROSEFVE. .cocccces 180,000 .. + 15,000 Mortgages ...... 429,436 .. — 10,152 
Debentures 541,807 .. + 9,002 Advances on 
CyeGters .ccccass 252,474 .. + 36,992 wool, &c....... 59,802 .. + 15,664 
Bills payable .,.. 67,363 .. + 13,811 Current accounts 410,615 .. + 40,901 
Profitand loss .. 45,166 .. + 1,669 Interestoninvest- 
SOE caccaccs 418 
CE canescnccece 25,676 .. + 13,220 
Investments .... 222,545... — 2,804 
Bills received.. 5,076 — 1,732 
BOE iktcowdie 1,286 810 . . + 76,474 ee sccccs 1,286, 810 . + 76,474 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 
December 31, 1912. 





LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or en 
Pref. ord. stock.. 462,500 .. +125,000 Investments .... 1,674,676 .. +190,074 
Def. ord. stock .. 462,500 .. +125,000 Advances........ 15,384 .. — 31,004 
Pref. ord, shares nil . —125,000 Dividendsdue .. 14,018 .. + Soll 
Det. ord. shares. . nil .. —125,000 Debtors..., 1423 .. — 26,490 
Perp. deb. stock 451,470 .. ee CEG cccétecccecs 6,311 .. —121,296 
2nd deb. stock 223,530 .. ee 
Deposit balances 9,634 .. + 657 
Revenue reserve 35,000... ee 
CVeaoas «ccicces 13,442 .. — 1,261 
Unclaimed divs.. 169 .. - 3 
Profitand loss .. 53.567 .. + 15,502 
TROON 6hcnsees 1711 812 .. + 14,835 OE cc cece 171), $12 - +14, 895 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 








ones Gold Recovered. 
a —_—- (P) 
© o Profit 
MINE. Sm Ss (Vv) 
Mill. $5 Mill es Total. Value. 
52 53 
Ozs Ozs. Ozs. £ 
Caste Bis. cc cccessscess ; on ee as \(P) 26,977 
MSBOTONSS ....ccccccces 73940 .. as ii V 2120, 023(P) 5,545 
Frontino and Bolivia.... 2,935 .. ae od - Vv) 9,919 
Matabele Queen's ...... 1,500 ' ° 908 we 
Mill's Day Dawn United 
(two weeks) ........ ot we J ée ee oe (V) 23,30 
New Brilliant Freeholds 
(two weeks) ........ SST ke ee e« V) 1,520 
Ouro Preto(Brazil)(Dec.) 5,110 .. | ae oe 7 896 (V) 7,550 
Waihi Gold (period end- 
ing Dee. Sl) .cccces: 30,399, .. aa aa ee (V) 61,327 





Potices and Reports. 


RAILWAY COMPANIES. 
GREAT EASTERN .— An analysis of the balf-year’s accounts gives 
the following results as compared with the half-year ending 


December 31, IQII: 
--Second Half-year of —, Inc. or Dec. 
1911. 1912. in 1912. 
£ £ £ 
Gross traffic receipts.. 3,406,177 ....5,498,170 .... + 91,993 


. 2,069,488 (60°8 2, 249 08 (64- 3%) + 179,720 


Working expenses... 




















Net revenue .......- 1,336,689 eeeen 1,248,962 ecee — 87,727 
Balance broughtforwd. 17,946 .... 16,960 .... — 986 
Miscellaneous receipts 6,655 .... 35,460 .... + 26,805 

1,361,290 .... 1,299,382 .... — 61,908 
Deb. and pref. charges. 903,756 .... 905,827 .... — 71 
Availablefordiv...... 457,534 .... 395,555 .... -— 61,979 
Div. on ord. stock.... 345,665 (44%p.a.)288,054(3$¢p.a.)— 57,611 
Bal. earried forward.. 111,869 .... 107,501 .... — 4,368 


a nnn ee nsrinnaneaennannnneeneeaEEEEET eae 


| for the 

















LONDON, BRIGHTON, AND SOUTH GOAEs. ~T! a 








the half-year ending December 31st show the following 

| sons with the corresponding period of 1 
Inc. or 
—December Half-year— Dec. in 
1911. 1912. 1912. 

£ £ £ 

Gross traffic receipts .. 1,925,084 ....1,959,355 .... +34,271 
Working expenses...... 1,032,083(53°6%)10,067,413 (54°59) + 35,330 
| Net revenue...... eoccee 895,001 .... 891,942 .... — 1,059 
Balance brought forward 28,487 .... SOGGE ccce + 38 
Miscellaneous receipts .. Dr. 1,679 .... 4,642 .... 6,521 








"919.809 























eee 926,255 .... + 6,436 
Deb. and pref. charges... 475,356 .... 489,096 .... +15,740 
Available for ord. div. .. 446,453 .... 437,149 .... — 9,309 
Ordinary dividend 407 ,904(8% p.a.) 407,904(8% p.a.} 
Carried forward........ 38,549 29,245 9,504 
LONDON, CHATHAM, AND DOVER RAILWAY.—The a 
the London, Chatham, and Dover Railway for the past half-year 
show a balance of £239,824 available for dividend. The d rs 
; recommend a distribution of 2} per cent. for the half-yea le 
arbitration preference stock, and of ros per cent id 
preference stock, carrying forward /84,1o1, as mpared 
| £87,058 at the corresponding period of last year. 
METROPOLITAN.—The receipts for the half-year ending D 7 
ber 31st compare with tho f the corresponding per of 191 
| as shown in the following statement 
Inc. or 
—Second Half-year of Dec. in 
1911. 1912. 1912. 
£ £ £ 
Gross traffic receipts .. 396,980 .... 402,544 .... + 5,564 
Working expenses .... 195,790 194,550 .... — 1,240 
Net revenue .......... 201,190 .... 207, 994 cece 6,804 
Balance brought forward SIF scene 4611 .... + 507 
Miscellaneousreceipts.. 64,514 64,630 .... + 116 
269, 808 ones mats 235 cose + 17,427 
Debenture, &c.,interest 210,435 .... 211,198 .... + 763 
Available for ord.div... 59,373 .... 66, 037 6, 664 
Ordinary dividend .... 50,155(13%p.a.) 56,540 | 199 p a)+ 6,385 
Carried forward ...... 9.218 9,497 oscoe + 279 
SOUTH-EASTERN RAILWAY,—The report for the half-year ended 
December 31st last shows that the proportion of net reve 
to this company is £642,096, compared with £644,123 in the corre 
sponding period of 1911. That amount, together with the 
revenue receipts, after allowing for deductions, leaves bala 
of £741,740 to be carried to credit of net rever account \fter 
adding certain receipts and making provision for rent of branch 
lines, debenture and preference interest and other prior charg: 
there is a balance of £333,284. This will permit of a div 
upon the ordinary stock at the rate of 64 p ent. per 


| leaving a balance of £6,685 to be carried forward. Upon the pre 


ferred ordinary stock a dividend can be paid of 4 15 it 
half-vear, which, with the interim payment of £158 per | 
cent. for the previous half-year, brings up the amount for t 

to the full dividend of £6 per cent. A dividend of £1 15s per cent 


r 
upon the deferred ordinary year Ig1I2 can the: 


5S pe! 


stock ior the 








paid. The expenditure on capital account during the half year 
amounted to £52,075. Subjoined isac anenes tive analysis of 
latest accounts :— 
Inc. or || 
Half-year Ended Dec. 31. Dec. in | 
1911. 1912. 1912 
Revenue from Joint Com- £ £ £ ii 
BEES coccccccccccss 644,124 .... 642,097 .... — 2,027 || 
Other receipts..... peienes 211,836 .... Bt1343 .... - 493 |} 
Balance brought forward... 21,457 18,€63 .... — 2,794 
comune omnia i 
877,417 .... 872,103 .... — 5,314 || 
| Mamte, Be. ‘ccccccccceciese 25,525 .... 23,946 .... — 1,579 | 
951,892 .... 848,157 .... — 3,735 || 
| Deb. and pref. charges.... 514,597 - 514,872 .... + 275 jj 
Available for dividend .... 337,295 .... 333,285 .... — 4,010 
Ordinary dividend ...... 326,600 : 526, 600 .... 
Carried forward .......... 10,695 6.685 .... — 4,01 


SOUTH-EASTERN AND CHATHAM, 
have issued the joint accounts, 
is compiled :— 


The managing committee | 
from which the following summary 


Half-year Ended Dec. 31. Inc. or Dec 





1911. 1912. in 1912. 
£ £ £ 
Gross revenue..... ~o- 2,744,260 .... 2,804,764 .... + 60,504 
Working expenses.... 1,585,950(57°8%) 1,650,575(58:°8%) + 64,645 
Neb govenve .......- 1,198 330 .... 1156189 <...— 4141| 
Miscellaneous receipts 7,587 .... 8,593 .... + 1,006 
1165,917 .... 1,162,782 .... — 3,135 
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SUMMARY OF OOMPANY PROFIT AND LOSS AQOOUNTS. 228 8 = 
PI ee 
Profit . | Appropriation. wae 
i ’ Aft Amount |-—— - eet re erio ast 1 ear, 
| Period sar Pay. . - | Dividend. Carried to eee aaa 
} ,, Ending. | Last mentot abie for) mene denen Reserve, | Balance ‘ oe 
eae ~ |Account. Deben- | ae Ordinary. Prefce. Deprecia- Forward ao a 
ture Mae Ce ee Hie sedbes aoe ; } —? 7 
Interest. ___|_ Rate. |Amount, Amount. patna - ‘ 
hveeiniimneneh scene tinea emer een et £ % £ £ £ | | % 
BANKS. ‘. 130,385, .. 54,000} 22,570 172,865! 11 
Bank of Ireland ........cee- Dec. 31 — Kr ae ig ' “1'085 ves a 1702 11,139, 114 
Bank of Whitehaven ........| Deo 31 | iv9o| 62784] 74806, 135 | 45,150, .. 17,000, 12656 *29,266, 134 
Bradford District....... socee] ae ane ao60| 10629 15° 45001 | 4000; 2129 8152 15° 
Tiiekteatie...... Dec 31 20.299) 83'987| 104.286 8 50,000... 53,000) 21,286 71,499, 8 
sondon an seatic ..... , 52,98 [| e " 
London County & Westminster) Dec. 31 143,766 1,055,479}1,199,245 21} 743,750 +e $00,000 155,495 911,287 21} 
Metropolitan (of England and : - 5 
a anes sevesess| Deo. SL | 9,546] 198,604) 188090 15 | HRSO0) .. | 45,859) 10,297) 110402) 15 
National Provincial Bank o ; 540,000 | 199,000 91,811 651,303) 18 
I aid cca Dec. 31 91,682, 739,129, 830,811 18 -s | | 
Sheffield Banking snemieninnen Dec. 31 9,775, 67,212, 76.987 14 56,570, .. 12,500) 7,917 63,295 14 
OrHEeR ComMPANIES. | .| 
Anglo-Dutch Trading... tena Sept. 304 ae 4,777, 4,777 4 | 1,593 790 1,000 1,394 
5 g id District ui t! | ! \ 
ee : — vanehe ae Dec. 31* 2,141 7,451) 9,592 3 ava 2,940 4,500 oa oa 3 
Chersonese (F.M.S.) Estates..| Sept.30 2,565. 20,765) 23,350 4 : ’ oe - | 2,142 499) 
29 fn 
|| Colne Valley Water..........| Dec. 31* 5,458 16,881) 22,339 ‘re aa 13,852 S41 1,000 7,166 ” 
, , 5} 921; 10,159 3 1,500} 7,250 oe ' = 1,409! »=—-:12,192) 34 
|| De Keyser’s Royal Hotel ....| Dec. 31 2,235] 7, a ’ tat — , 3 
Escot Rubber ........ soeees | Sept. 30 is 837 837 6 mG *e 627, .. 
Toreig olonial yest- | _— : | - wi ai 
| Free TOS neces | Jan. 10 | 24,268| 144,777] 169045, 8 | 83,375 58854, .. | 26816 140,262 74 
Fore Street Warehouse ...... me = 3,735 — a 2h 7,125, 11,700 he 13,930 24 
Gan Kee Rubber Estate...... une ee ee oe a ee ee: a 
| abies eal Bede .010-... Sept. 30 429 13,088 13,517 72 6,558) = 5,179 1,254 6, 7,032; ah 
George Angus and Co........ Dec. 31 36,793; 31,655) 68,448 124 19,687 6,000 6,000 35,761 22253 10 
Governments Stock and Other : al 
: Securities Investment ..| Dec. 31 15,818 61,701) 77,519 7 50,585 21,776 oe 10,258, 44 = 7 
Bioknaplels ..ccccccnscces ooee} £000. 38 5,215; 53.695! 58,910 10 25,000 12,000 5; 00 6,910) 51,782; 10 
| Horace Cory and Co. ........ Dec. 31 35) 10,853 10,888 7 7,000 2,750 1,002, 158) 10,194 6h 
|| John Crossley and Sons......| Dec. 7 821; 45,419) 46,240 6} 14,850 29,699 +e 1,691 41,640 2 
. || John Howell andCo. ........ Jan. 4 43,535, 4,838 48,373 - ome oa - 39,373, 7,489 33 
= { ( = } 
\| John Emight.«ccocse.sccvece Nov. 30 10,230, 43,215, 53,445. _ ) 7.300 oo | 6,500, 10,445 20,638 6 
{ a) ; 
| Lanarkshire Tramways ...... Dec. 31* 5.200, 16,167, 21,367 6 | 10,290 = 9,500 1,577' 14,460 64 
|| Law Debenture Corporation... Dec. 31 | .. 28,598 28,598 6 16,950 9,416 oe 2,232 26,642 6 
Ede ORE Ge. os00cvccocvecs Nov. 30 55,752, 170,134 225,886 74 71,250; 30,000 50,000 74,636 166,952 74 
> { 
|| Maypole Dairy ...........00- Dec, 28 | 40,437) 533,688 574,125 {OE w | sasase | 17,500 10,000, 73,590] 484,640 a 
|| Mortgage Co. of the River | 
: | PE intnnewiiienwecess Dec. 31 38,904 71,909 110813 18 36,000 12,500 20,090, 42,3513) 70,602 16 
|} National Mortgage and Agency 
- of New Zealand ........ Sept. 30 10,997, 41,665 52,666 124 25,000, .. 15,000 12,666 41,199 12} 
ay || Northern Corporation ...... Dec. 31 480 15,147 15,627 10 2,500, 10,000 2,000 1,127. 13,583 10 
(a |} Ramsbottom Paper Mill...... Dec. 31 9,055 18519 27,574 20 10,623 2,720 2,000; 12,231, 17,454 2) 
i || River Plate and General 
ie Investment Trust ...... Dec. 31 11,604, 45437 57,041 11 27,500 11,250: 5,000, 13,291) 44,214 10 
ei | | 2 ) 
25 || Stock Conversion and In- Annty 5,606 | ; 5 
Ae | vestment Trust ........ Dec, 31 4,350 25,525 29,675 Shs. | 11,269 j 14,625) 175, 39,154 { 600 
ie | 600 
i | United Lankat Plantations ... Oct. 31 57.213 185,974 243,187 60 144,000 2,900 25,000: 72,187 85,029 25 
t 41 months. * Halt-year. 
ia il satiidiaeitenaiaeiitinaiatail 
i Nee essai eeseneetneteeneeennenemmmameal 
j 
Half-year Ended Dec. 31. _Inc. or Dee: EXPENDITURE. 
1911. 1912, in 1912. £ £ 
£ £ £ Maintenance of way, &c, ........ coos 245,142 +. — 5,630 
Less interest on capital Locomotive power ....... becceeee e+» 428,175 ~» + 33,537 
expenditure .... ae 74,483 2... + 301 | Carriages and wagons...........ee0+. 141,883 + 3,014 
arenes SEE ———— | Traffic expenses .........ccccccccs ian 473,778 .... + 24,676 
a 1,091,755 .... 1,088,299 .... — 3,436 | General charges ........cccccccceccs 64,899 .... + 1,018 
Amount divisible, as Law and Parliamentary..... PEkews 5,157 — 333 
follows :— Compensation .........se00. $esceeee 13,203 .... + 529 | 
S. East. Rail. Co..... 644,124 (599%) 642,096 (59%) — 2,028 | Rates and taxes ...........cceees ee 128,304 .... — 5,548 | 
L.Chat. Dover .... 447,611 (41%) 946,203 (41%; — 1,408 | Government duty ..... Ssecovcee euwe 26,926 .... + 528 
mn ne —— National insurance.........see. natin 6310 .... + 6,310 
1,091,735 woo 1,088,299 .... — 53,436 | Tolls ....cccccccccccce Sseccsosees oe 5,920 .... + 205 
" Harbours, canal, and pier expenses .. 7,476 .... + 2,090 
SOUTH-EASTERN AND CHATHAM RAILWAY COMPANIES | + es P es : 
MANAGING COMMITTEE.—The report for the half-year ended | Steamboats «2.2.2.4... scoocsascccce ADT IOS... + 4,651 
December 31, 1912, tobe submitted to > meeting on the 3otl yoy er 
_Mitmiim@—<«<< | Totals ....... ppensécntens: SANRIO: xcs OU 
nor rpre 
eee he BANKING COMPANIES. 
- OF | 
i. Bi rete att ; Dec. BRADFORD DISTRICT BANK.—The report for IgI2 states that 
| Passenger traffic, including mails, par- £ £ the net profits for the year, after payment of all expenses, and 
_ els, &e. ..... teens ee eee seeeee 1,948,221 .... + 1,686] making provision for bad and doubtful debts and other contin- 
Merchandise trafiic, including minerals, i | gencies, amount to £65,417, which, added to the balance from last 
cattle, and tolls ete e ee ecceeceees 671,314 .... + 43,263 | account of £12,022, makes £77,439. An interim dividend at the 
H arbours, canal, and pier dues ...... ReOO. «tne oes 53 | rate of 134 per cent. per annum (5s 3d per share), free of income- 
Steamboats ....... iene hd enabeatawee 181,312 .... + 15,608 | tax, for the half-year ended June 30, 1912, was paid in July last, 
——_ | and the directors now recommend a further dividend at the rate of 
Gr vee ceeae 2,804,764 s+» + 60,504 | 134 per cent. per annum (5s 3d per share), free of income-tax, for 
WOFKING GEPONBES cocccccccccecccecs 1,650,575 .... + 64,645| the half-year ended December 3rst, placing to reserve fund 
; : a (making it £280,000) £10,000, to bank premises acc t £5,000, t 
|| Net receipts for the half-year ........ 1,154,183 .... — 4,141 ' officers’ pension fund £2,000, and corvinn leven teehee. ha 
j 
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accordance with the new regu! tions, an ordinar rene ral meet gy tot reve! I é e fun ana 
will in future be held oncein every veat January, instead « a irr r e rema an 
yearly heret stm } een n . 
NATIONAL BANK OF SOUTH AFRICA —\ cable has been received er sais 
at the Lond tt) t ti Nation ban Sout ca ; 
Limited, from t id offic t Pret 1a s it. subi LISTER AND CO [ 
to final t, the ctors re¢ nm 6 per cent. for st sta thatt roht a 
the vear ended December 31, 1912, to se . 2 yin re / ! t 
ti the purcl rit f the Nat ul | the Orange y al ¢ i arg 
River Color ! t ad I the reserve fund 2 ires t I 2,1 
(mak mou é ) t 2 to t pension | Fé I } i $ 
fund,a t t ird f2 tO the or ul I 0 
WEST YORKSHIRE BANK.- -T} report r the year ended |; 1 : \ : 
Le emb 31, 191 hows that, after allowing for rebate on bills aa . aS MS . 
not and making pr n for b 1 doubtful debts an aT , Du - j 
income-tax, the profits amount {67,24 1, with £1,828! , leem 
bt xh iorwa £ esa bal ince o! ,O74 | le tor ad tr } 
ti An inter ' ens sok me : = Aueued MANCHESTER SHIP CANAL.—N 
last. and it is recommended that a furthet e of 15s per share turn, Decen er, IGI f | . 
be paid on February rst next, making f1 5s per share | Or twel ° a 
for the year, or 124 per ¢ f I ne-tax. [he £24,3 a} 
du I ropose I 2 y pr le tor depr MAPLE AND CO.—1 t it 
ciatior Con ind vestment le 1 bal: of | on the linary share « ‘ g 
£7 , to carry? rd. interim K 5 it 
t year I9gt2 of 124 I 
MISCELLANEOUS COMPANIES. that a | ( ca a \ 1} 
BLACK SEA OILFIELDS.—The report for the year ended | P¢ 2 - ' It 
Jul 13th last s!} s a net profit of £54,499, which, with the or t 
ount brought forward, 49,143, makes a total available f seal eee 7 —. : 
appropriation of £63,639 Ihe 7 per cent. interim dividends paid | “**', ~~ = : 
during the vear absor| {21 ' The I commend nd £ Ka 
a final dividen fa% cent le parti y preferre lare a —— | 
ind 44 per cent. on the o1 ‘ i in ting to {11,1 ) MORTGAGE COMPANY OF THE RIVER PLATE.—-1 rt f 1 
come-tax and comm n pavable on pt : t irl 1.9 t hich t { yO4 . 
forward a balance ot £13,186, out of whi ro ( is to i gt é { . 
ma for the percentage pronts dt t d ( LCC per ¢ 
ance with the articles tior I | product f terim 118 t 
crude oil for the pet under 1 iS 4 887 pood The | placing t f f 
pri f ol at Ekat A ar ag is 22 copecks pe d, | to be carrie rw £42,31 
whilst at the present time the price 1s 45 ¢ , RIVER PLATE AND GENERAL INVESTMENT TRUST 
BRITISH BURMAH PETROLEUM rep for the ur | report for 1912 states that tl t 101 I ted 
ended J 31st la tates tha e a t that the i f - in i £1,4 ( ipa ‘ 
t at iit id the refinery lye exper re Che net re } ul ts to # 
( inital ace i! { fs]! 1s lt f t l een Cart it | * Va tas at t 
t ew to continu tillation a order produce the | t terit ud \ t 
better quality kerosene called f by the Indian markets. Even | deferred sto A xt 2 t 
now the refinery i ble to cope successfull vith all require Ot # 41,41 rhe trust ! I 
ments in this connect ind a further bench ills, involving | cent. on tl leterre ~ | 
the expenditure of some f10,000, has been found necessary, and | I! pe ent t t 
will be « pleted as soon as possible. Operations at the field | £159,000) #5 a ; t 
have bee rose iS Vigo! sly s circumstances permitted nh securitie eal , 
entailing a capital expe ture amounting to {£78,023 Thirteen | trustees have d c } 
new wel ere brought into production in the Beme and Twingor and applying the balance I 
fields, t3 in the M listrict, and 17 are course of drilling. | price of certain investm« nt \ ‘ 
The vield of crude 1, which in August, rgrr, totalled 5,654 | 0 the year shows, after pri iding t 
barrel creased, with fl itions, to upwards of 22,257 barrels for ulue of over {220 ] f fer 
1 é o} ¢ . a) } . = . lhe 9 — 1, 
July last. Since then other wells have been brought into product SOUTH AFRICAN GOLD TRUST.—1 
l ar ' ng to the biec i ( rece ved rece vy, the output ol that the real .d net profits on t ea ' 
crude oil for December, incl ng fuel, am lt 7.788 barre ls ng debentur terest and all cha . : 
Upwards of 4,000,000 gallon ot cr de nil ere ce ered during the Sta a mount to f« 8. fr . \ 
vear b this comyany to its refinery, which also acquired, by pur- | jerence sha an interim dit 
chase from the Nathsingh and Twinzas ¢ ompanies, a further | nares and French Government tax * 
13,8 gallons. The company wes and sold together upwards | \i+}, the amount brought forward from last ve ; (88 Ron It 
of 15,000,000 gallons of crude oil during the year, and its stock in] 4 cum , 7 Bo Pine disenhan ‘ a tems 1 
hand on August 1st last amounted to * nearly 3,000,000 gallons. | ta) deoreciation an ties lite 
During the period covered by the accounts 9,000,000 gallons of | ., ted for by chas o £821 . y 
ker jeene were produced he operati ms on revenue a count show ain - reserve. le ao ae it Ta The rst 
a trading profit of £6,725 to be transferred to profit and loss | (ommend that a { fe ox ve. frou a 
iccount, but after meeting debenture interest, £32,788, charging | 44 be paid on the sa sto £2 
{20,000 to depreciation, and proy iding for the various other items | 4443, g with the 4 shat the i 
appearing in the account, the loss for the year is £79,613. In May} ;, £63,444 ¢ she « . 
last the company entered into a working agreement with the | —- 31444 ° 1 
Burmah O11 Cone any, Limited, designed to avert all possible com STOCK CONVERSION AND INVESTMENT Taus The report |} 
petition between the two companies in their principal markets in r 1912 states that from the profit a: the L 
the East During the vear under review 851 further shares of the | a balance of {2 )»,675, out of has been paid t d 
Rangoon Oil Company, Limited, have been acquired in terms of | year on the 44 per cent. pre erence capital /14,! ter 
the prospectus, the total shareholding of the British Burmah Com- | dividend on the annuity shares at the rate 1 per re, amount- | 
n that concern being now represented b 13,349 shares, | ing to £5,634, leaving {/9,416, wl the tors 1 
to nearly 95 per cent. of the capital. In March last the | should be applied payment of the bala t the 1 | 
or ited secon ebenture sto amounting to £150,000 yn the annuity shares, am iting to £5,634 i i t 
and, on the advice of the managing director in Burmah, ‘it was | linary stock and shares of 2 per cent. per a m, / ea g 
decides mit the issue in the firs tance to {7 . This was| £175 to be carried forward. The « epti circumstances 
july underwritten and subscribed, and at the date of the balance- | vear, which include the great coal and « I Kes, the | un jj} 
sheet this stock was 75 per cent. credited and paid up, leaving a | War, anda high Bank rate, have adversely affected the compan i 
balance unpaid of 25 per cent revenue by causing loss in dividends, restrictior f business and |} 
h- » Oo . . ¢ 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. | increased interest: charges. hese causes are also responsible for | 
The revort for 1012 states that the amountcredited from dividends. | *?* usual valuation showing a depreciation of about 44 per cent 
interest, and other sources, incl ludi ng the bal: ance of £15,817 aa ne : new “0 nts as Compared with the prices at which 
bri a t forward, is £111,238 Deducting the interest paid upon | °° stand in the book 
debenture stock, &c., together with all expenses, there remains a TRANSVAAL AND DELAGOA BAY INVESTMENT —The report 
balance of £77,519. Outof this sum the directors recommend that | the year ended August 31, 1912, states that the realised net profit, }} 
{52,261 should be appropriated to the payment of the preference | after writing off £7,781 13s for depreciat um t > |i 
dividend of 5 per cent. for the year (of which {2 ros per cent. has | £39,614 3s 4d, the sum of £77,892 18s 4d rought rwal 1] 
already beenpaid),and of adividend of 7 cent. (of which 3 per cent. | and the total to credit of profit and loss account n it 
has already been paid) on the deferred ordinary stock for the year, | £117,507 Is Sd The directors recommend the payment of a 1 
being the same as for the previous year Chere will then remain | larger dividend, namely, 3s 6d per shar« I74 per cer This is 24 |}! 
a balance of £25,257. Of thissum it is proposed to carry £{15,cco percent. more than the previois year, and will absorb {32,37 i: 
') 
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leaving {85,132 1s 8d to be carried forward. Cash and equivalent 
assets aggregate {99,262 1s 1d, and, although they show an increase 
of only £2,289 19s 3d over the previous year, there were bought 
and paid for shares costing (in round figures) £9,000. The 


directors deem it preferable not to classify them as cash assets, but | 


have no hesitation in saying that they could be sold readily at short 


i} notice. 
| 


lj MINING COMPANIES. 


| RHODESIAN GOLD OUTPUT.—The following is a comparative 
i| statement of gold output in Rhodesia :— 


1909. 1910. 1911. 1912. 
|} Month. £ £ £ 
|| January .. 204,666 .. 227,508 .. 207,903 .. 214.918 
|| February .. 192,492 .. 203,888 .. 203,055 .. 209,744 
\| March .... 202157 .. 228385 .. 231,947 .. 215,102 
|| April...... 222,700 .. 228,213 .. 221,296 .. 221,476 | 
\| May ...... 225,032 :. 224888 .. 211413 .. 234,407 
| Sune. «217520 2. 214°709 .. 215,347 .. 226,867 
July ...... 225,234 .. 195,233 .. 237,516 .. 240,514 
| ‘August .... 228296 .. 191,423 .. 243,712 .. 239077 
'| September.. 213,249 .. 178,950 .. 225,777 .. 230,575 | 
\l October.... 222653 .. 234928 .. 218862 .. 230,072 
'| November.. 236.307 .. 240,573 .. 214,040 .. 225,957 
|| December. 233,397 .. 199,500 .. 217,026 .. 218,661 
| 


Total gold 2,623,708 .. 2,568,198 .. 2,647,894 


1912 constitutes a record, being £59,474 in excess of that for 1911. 


i 

| 

| 

| 

returns for the twelve months ending December 31, 1912, as com- 
pared with the same period of 1911 and 1910 :— 
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It will be observed that the total value of the gold output for | 


WEST AFRICAN GOLD OUTPUT.—The following are the gold | 


25.009. 102.270 | weather is required to condition the large stocks of inferior qi 
’ ’ i 


34,491 142,397 South, but crops have a good snow cover. 


| improved 3d to od per quarter. 
| to 4d lower; March, 7s 54d; 


[January 25, 1913. 


shipment, sold, 37s gd, and Western Australian ditto, 38s. 
Rosafe, 62} lbs, January, 37s; Barusso, 62 Ibs, January-Feb. 
ruary, 358 9d; and a similar cargo February-March, at 3ss5 6d. 





Sound grinding barley dull, and in buyers’ favour, while held | 


for 26s 6d, ex quay, for Russian. 
tion, 26s 3d. 
ex ship, 25s 6d, ex quay. 


Persian, in similar posi- 


American mixed, to arrive, 24s 6d 
to 25s, as to position. 
trade was of only moderate extent. La Plata, ex quay, 19s to 
19s 14d, and white clipped American No. 2, 


1gs od, 
terms. 


quay 


The following is extracted from the fortnightly wheat lette: 
n aS 


issued by Messrs Montgomery, Jones, and Co., of Liverpool, dated 
January 22nd :— 


Plate maize steady, and in fair demand at axs, | 


Oats generally in holders’ favour, but | 


WueEaAt.—Markets have ruled firm, and with wheat in small || 


compass for immediate and near delivery, prices show a decided 
improvement. The advance during the fortnight has been as 
f llows:—Old crop plates, 24d; Karachis, 24d; Australian, 2d; 
and Manitobas and winters 1d per too lbs. English wheats hav 
Liverpool futures are unchanged 


May, 7s 2id; and July 7 


2.707.368 | Parcels to Liverpool are unchanged to 6d per quarter dearer, 
-» 2,707, 


whilst cargoes are 14d to 3d dearer. Paris is 1s 1d, Budape 
44d, Chicago 6d, and Winnipeg 24d dearer, and Berlin 2d and 
| Antwerp 2d per 480 lbs lower on the fortnight. 
| WEATHER AND Crops.—During the past fortnight the weather 
| has been very unfavourable for farmers, snow and heavy rains 
| having thoroughly soaked the land and hindered further 
| operations 

France has had a spell of abnormally mild 


very wet and 
weather, and the condition of the growing cropis far from sati 


{ 
| 
| factory. The area sown to wheat up to January rst was 15 
| acres, against 15,595,000 acres last year, and the condit 
| 


| year is given as 71, against 79.4 last season. Good native eat 
| are scarce, and command a good price. A spell of cold 


juall 


GERMANY.—Weather mild and wet after frosts. 


ffering freely, but go alities scarce. 
30.974 127'800 | offering freely, but good qualities scar« 


Russia.—Weather is now seasonable, with s2vere frost in the 
The Sea of Azov 
Seaboard stocks continue light, but heavy stocks are 
reported in the interior. 

| ARGENTINE. — Harvesting is proceeding under 


rapidly most 


The estimates of the 


| 
1910. 1911. 1912. 

| Esti- Esti- Esti- 

1] Ozs. |mated Ozs, mated  Ozs. mated 

1 | Value, Value. Value. 

| i cacastennesedl caine memamnane uavinanas 

\| £ i 2 £ 

\| January ......| 17,357, 70,699 15,903, 66,107; 26,098) 107,262 

|| February...... 16,976 68,469 15,17%, 63,081) The 

| March ........, 17,627. 71,954, 16,587, 67,673, 27,228 111,376 | ties. 

|| April.........., 16,363 67,069 17,237; 70,880 

|| May ......e6-. 16590, 68,355 24,427, 96,409 28,015 115.678 | 

| June.......2-. 17,194) 70,988 22,555, 92,174 27,784 114,697 | 

| July ..........| 15,564) 58,551, 22,510) 91,955) 

|| August ...... 13,921, 57,713, 25,385; 103,753 33,015 136,407 | 

|| September .... 11,497, 47,746, 26,717, 109,039 

October ....... 135,341) 55,046 26,826 109,503, 34,436 142,414 | closed. 

November ...., 14,021) 57,658 24,289) 993,299. 33,183, 137,700 
|| December ...., 15,042) 61,737| 24,369 99,569 34,917 144,382 | 
| 


185,493, 755,985 





{| 
| THE CORN TRADE. 
| Mark Lane, Friday Evening. 


| leave little to be desired, though a spell of dry, 


|| thereby. 
the week, recent rates being barely maintained 
parcels, and in some 


slight concessions in order to effect business. 


lew nv , nee : ° : ° 
develop any marked increase. English wheat continues i 


c 





——Ey a —_—__—_—_ | . . 
261,784 1,039,442 362,940 1497179 favourable conditions. 
| 





| The general condition and progress of the young wheat plant | 
cold | 
weather would be welcomed in order to check a too rapid | 
growth, while farm work in general would also be facilitated 
Quieter conditions prevailed in this market during | 
d respecting spot 
instances holders were willing to make | 
Colder weather | 
| to sharpen the appetite appears to be required if trade is to | 


) 
n 


moderate supply, both here aad at country markets, but ample 


| for present requirements, general trade being somewhat dis- 
| appointing, but with no pressure on the part of holders, prices 
; 


export surplus have 

been generally raised to 18,000,000 quarters, whilst the samples o 
| new wheat show exceptionally fine quality. 
the contract having been settled, a considerable business is now 
| passing with the United Kingdom and Continent 

Inp1A.—Rains have been badly wanted, but scattered showers 
are now reported. No damage has yet been done, but heavy rains 
will be necessary to prevent it. 

Cuitt.—Cables received report the cr_p, especially in the central 
provinces, largely in excess of last year. 

THE WorLp's FORTNIGHTLY SHIPMENTS—2,653,000 quarters 
are 466,000 quarters more than during the previous fortnight 
United Kingdom has taken 1,015,000 quarters; the Continent 
1,259,000 quarters; and ex-European countries 377,000 quarters 
eS The Northern Hemisphere has shipped 1,913,000 quarters, and 
| the Southern Hemisphere and India 740,000 quarters. 
| The U.S.A. and Canada head the list with 1,558,000 quarters ; 
| Argentine comes next with 340,000 quarters; Australia, 253,000 
| quarters; Balkan States, 190,000 quarters; India, 147,000 
quarters ; Russia, 135,000 quarters; and sundry countries, 30,000 
quarters. 

SuppLigs IN SiGHT.—Of the arrivals at ports of call during the 
past fortnight 176,000 quarters have been ordered to the United 
Kingdom and nothing to the Continent. 


CoMPARATIVE PosITION and PRIcEs. 























| laintained a fairly steady level. Best whites, delivered, quoted Week. a age. 

| 378 6d, and reds of similar quality 36s 6d per quarter, 504 lbs. saan | amen. | ore. 
| Imported de scriptions occasionally rather easier and dull of Theoretical U.K. stocks of Foreign wheat eae ee 
}; sale. Indian, however, ruled firm, while sparingly offered. No. | and flour in first hands .......-........ 1,813,000 | 2,125,000 | 1,969,000 
i 1 Northern Manitoba, ex ship, quoted at 39s 3d, No. 2 ditto | a vcr ear 1272000 | 1974000 | 1o02.000 
\| _ 3d, and landed terms 39s od and 38s od respectively. Aus- : Seen are ethenes**vesee> arid eet 000 | 1444-000 
| tralian, spot, about 408 5 choice white Karachi, 39s gd to 4os, he ets “" Bushels, | Bushels. | Bushels 
|| ©X quay; South Russian, on sample, ex granary, nominal. Flour aoe pall a fe eencers eee Sa Haan ere | 
\| maintains its value, but consumers still limit their purchases to ‘ a asian —— | are | 8 
| some extent. American first spring patents, 27s 6d upwards ; anegnae fon woe ° rH | " 4 | 7 at 

| Australian patents, 28s, both landed. “Iron Duke,” ex store, | Paris, current month 1 480 Ibs... 495 | 48 4 | 7s 
| 20s Od sellers. A quiet demand prevailed for floating and | Budapest. April pe a 33 at 43 of | Pe 2 
| oe wheat cargoes, La Plata kinds being more freely offered. | Sasonpe Stone " deere soeeees 346, | 4% | SS OF 
| Vhite sorts, however, ruied steady. New South Wales, January ' Winnipeg, May ee cscun. > af 8 104 3 He 





—_ 








Importers have been buying early cargoes of Karachi and | 


27,790 114,796 | Pla‘e wheat. 


Native wheats |! 


| 
| 


The dispute regarding | 


|| 


} 
| 
| 
| 


} 
| 
i} 
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' ' os | 
The following table estimates the home consumptio1 l 
during the harvest year IgI2-13, contrasted with Ig1I-12, Igto-r1, | flu | rices are rising, 
and 1909-10 :— i | 11 


12< 


1912-1913.) 1911-1912. 1910-1911. 1909-1910. | | l su 


cwts owts. cwts High ( S 
Imports—Wheat (19 weeks to Jan. 11) 43,515,400 39,103,900: 40,139,200 iF Ra g 
Flour . - 4,285,500. 4,405,20C 4,416,700 ‘ i ‘ 
Total imports !9 weeks ...... 47,800,400 43,509,100 44,555,900 t \1 S MM 


i 5 
Add week ending Jan. 18.—Wheat.... 777 SO 3540 1,1 
Flour... 198,700 156,600 140,50C 


St , ; B \ 
Total imports 20 weeks....-. 48,776,600 44,601,100 45,867,100! 48,287,700 | >. ' 2 a 
Less exports—Wheat .............. 251,60C 212,300 93,100! 134.6 wee i 
Pe san nisdcndenncie 76,420 72,200 47,920 27,400 unery for the Near t 
i 
Net imports .............. -- 48,448,600 44,316,600 45,726,100 48,125,700 | niat t 
Add to this the estimated sales of ; 





\ 40 ee —— t! B h A 
home-grown wheat....... ecccccecs| L149, 100) 18,667.10 s ‘ 
Twenty weeks’ home suppliee........ 19,797,7 


Average price of English wheat per s d s d 


quarter..... avesanes eveccecessceses| DW § 35 4 30 11 33 9 
per cwt....... 7 7 i ? 


~ 


Saterenaenenetie SE) 28 
“Visible supply” in U.S. centres,bush. 72,163,000 ¢ 
Do do = in cwts... 58,658,750 


‘ e 
bushel: bushels, 
© 42.101 OU 26,2¢ 
1900 22,554,000) 14,070,000 








COMPARATIVE AVERAGES OF GRAIN. free 


The following is a statement showing the Quantities < and 


the Average Price of British Corn (Imperial Mea ' best 


‘\ 
¢ I im) the ’ 


yeaa 4 y 
] we } 1 1? 
weeks ended January 18, 1913, and for the corresponding week | § ’ 


— +} i ; rl » 
in each of the years trom 1 I to 1g05 


QUANTITIES Soxs, AVERAGE PRICES 
Wheat. Barley. Oats. Wheat. Barley Oats. 


1913. qrs bsh qrs bsh qrs bsh s d s d 1 
Jan. 18.. 58,752 6 7 
ll.. 38811 
+ 16,544 

3913. .. 
Dec. 28.. 32,632 
21.. 43,503 
14..' 42,181 


72,006 0 21,438 5 
49,946 4 15,442 


+ 
24,244 4 5,425 


Onan 
~ 

02 Oo 
2m 
- 

! 

' 


Ana 
w 
oO 
‘ 
re 
co 
~ 
On + 


61,849 
88,905 
109,135 


12,343 
14,565 
15,491 


—_—_——— 
EE 
Noe 
one 
nor 
Gr 
_ 
~ 
o~o 
nN 
x 
mo 


1912 .... 76,942 
A911 ....,.| 72,412 
1910 ...... 94,343 
1909 ....... 102,759 


o 





42,091 3 24,899 
88,9350 2 27,055 
109,485 6 27,516 
101,517 3 40,266 
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Se); oul ae HIDE, LEATHER, AND ALLIED TRADES 











——— the ) 
Che fall in pig-iron warrant prices, as a result of unloading | t { 5 ’ 
by nervou pe ators, has eased, fo1 | es |} advanced \ o 
sha t \ < Lhe 1Sé¢ 1 } lo byt live t . ‘ \ 1 
eal g the gth of the trade | exte infil ) 
uch reig oli undoubt t of ( ‘ 
the e « es from time to t Now that ast a | 
ag it yy pw ird rt fide 1 < bDuye \ | t t : 
tle ret Phe en ichment u 1 ‘ ‘ ] 
] ng been turther withdrawals th rida ( ‘ el ) 
re as 1 \ Cle ind, ¢ sd, | y3d, | 3d, cas} ind G an auct 
o< I € Oo I th bos 4! ( 1d, 60s s4d, Che leathe rade ~ it 
i f Oss 3 ish, 6 Sid ‘ nth. ¢ 1 | fair f t 
I ths I Oss 4 h, 6s en th ‘ thre | ‘ g l 
I t Market weak, ma busine | a t 4 0 | l ‘ ) 
tol (Cumberland, bu rs, So od cash < SI od } | ] \\ t 
Ma et { nal Store t In (siase \ he h th 
I tons; Middlesbr N 2). 228.007 t Stands 142 re tl t t l ge t ¢ 
t hematite il . veathe jeathe 
a 4 | ‘ 
| ) M SUT rres lent’s 1 ited | nuar 22! 1, , ‘ + ~ 
f Vs Pig-iron rh ictivity of th t week h ‘ nt 
| l iva vel bris M eTs a isking 67s ‘ ton for | test g I e 1 ? 
| No. 3 Cieveland G.M.B., and 83s for East Coast mixed rs | the Shoe O tives’ U1 if 
hematite \lanufactured 1 and steel All works con t : was 3 
b \ I Steel ship plates, S §s ste ship ang] a esr , . 
{7 17s 6d; iron ship plates, £8 ron sh ingles, /S 15s Me M I ; r ; S 
bars, A/S 15s ll less 24 per cent. ; steel rails, £6 15s net Iron | Marke t ed a a 
ore: Business is dull, but prices are unaltered. Best Bilba ire ag I 2 Sali 
Rubio iron ore (50 per cent. iron), 22s gd. Gellivare and L/K | Ferres xen recently arrived het at 12 
Swedish iron ore (60 per cent. iron): *‘A”’ grade hematite, 27s; | practised in N ember ia t 1 2 
;[* ora le Clevelan 1, 22S 5 Pc 3 os ind es ** oT ide pasit, sAaAlade! ‘ He ivy inl i¢ j , 
2358, f. North-East Coast ports | arrive fetcl ot 2f ul D : g 
Our Sheffield correspondent writes :—The raw material market | g2f. Salted Limas, afloat, fron _a good shipper, I 
still keeps very firm, though there has been very little buying | and afterwards one lot from t] e best shipper hange anes 
or selling of hematite iron during the week Makers are well } 3 3I. Salte i uimbos found buyers at g5f. Wry L 
mtracted, and users are still pressing for deliveries of orders | btained 135f, and dry Ha t f. oe ; 
already given before renewing. Quotations remain at about Sales, about 14,500 hides, 1 qing 2, ' é \ 
98s for West Coast, and about 89s for East Coast. Lin Inshire | Saladeros Ferre : xen, at 127f; 2, on hea Ri 
' . ‘ . =<“ } + 15+? 1 ++ 
pig is nominally quoted at 74s for forge, 7§s No. 3 foundry, and | at oof; 1 a ght ditt a oe 1 ; a ee 
-6s 6d basic, but there are not wanting indications that by | 500 litto ditto, at g14f; soo d mG, CAgat. 5 9y Sees See 
February or March a substantial advance on these figures may xen and cows at private prices. salted Limas, a x 
be seen. Derbyshire pig has not moved from about 73s for} 480 ditto, at 103f; 262 brined Bolivias, at 1651; 1,450 saite 


No. 3-foundry, 72s for No. 4 foundry, and 70s 6d de- | Coquimbos, at 25 dry Sanchez, at 135f; 254 dry Ha Ll 


¢ Ge. mm dr 
. ; : ; * 44) : 4 . ‘ salle a >> 6salte 
livered Sheffield. In this market there has been a nice oln-| Jeremies, at 130f; 149 dry Santo Domin and 1,032 


5 





bit of quiet buying passing, and neither here nor in the Lincoln- 


Mexicos, at private figures; 200 Tourane dry Vachettes, at 165: 
shire pig-iron market has the slump in Cleveland warrants— 


110 ditto Buffaloes, at 8<f. 
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so the Boston market is strong, thougn qui 





Our American correspondent telegraphs :—The woollen trade 


promising, apart from tal iff uncertainties. 
1 quiet 


Wool is scarce, 
+r 


THE WOOL TRADE. = 
- 
| 
‘ 


Our Bradford correspo ndent, writing on Thursday, reports: 


h > 
—Since last week a number of contracts have been placed for 


Botany yarns, and a onsiderable business 
merino tops. 

with difficulty. 
and a keen buyer might get in at the same figure to- day, but 


to at that pri 


has been done in 

A week ago 29}d for 64’s could be made only 
y ¢ 1 

On Monday there was freer buying at 294d, 


many oe say they have sold as much as they intend 
and it certainly looks as if the long-talked-of 


half-a-crown is now within sight of realisation. The consump- | 
tion of fine wools is enormous, and after waiting a long time for | 
signs of weakness users are at last reconciling themselves to | 


the maintenance 
the season. The e d) 
somewhat by the settlement effected by 
Bradford I ye rs’ 


of values on a high level for the remainder of 
situation in the dyeing trade has been relieved 
the firms outside the 
Association, and although manufacturers are 


much inconvenienced, it is now clear that business will not be 


brought altogether to 


a standstill. Recognition of this fact has | 


in a large measure prompted the activity of the last few days. 


Business in fine 
has considerably improved, and as 
prices are a shade dearer. 


crossbreds and also in medium corded sorts 
regards fine descriptions 


There is not much doing in pre- 


pared tops, though from Monday onwards the tone has been | 
considerably better, and the weak sellers of 0 Thursday have 


withdrawn. 
trade, but those who are solel 
ning largely into stock, and considerable quantities of yarn 
remain in the hands of merchants, who are not averse from 
selling at a sacrifice when opportunity offers. The conclusion 
of peace would no doubt be followed by some improvement in 
the rate of German consumption, but the financial troubles 
which are hampering Austrian users will take a long time to 
right themselves. 
there is a steady inquiry, 
paucity of stocks. 
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turers 
the dyers’ strike, 
they were a week ago. All the differences 


oyed for the home 
y dependent on export are spin- 


Crossbred oe are well em] 


English wools are thor: 


though business 


ughly firm, and 
limited by the 


Our Leeds correspondent writes:—West Riding manufac- 
continue to be a little disturbed at the continuance of 
although things are certainly brighter than 
seem to have been 
settled, except with the men employed by the Bradford Dyers’ 
Association, and about 5,000 are estimated to be on strike. So 
far as concerns the woollen industry, it is very satisfactory to 
know that there is no prospect of trouble, all the men having 
had their wages advanced in the dyeing and finishing trades. 
But masters are not going to pay such sensibly increased prices 
without obtaining compensation at the hands of their cus- 
tomers, and last Monday morning dyers and finishers gave 
notice of an advance in price for the work they do. Those 
making men’s wear have had their finishing charges put up 
6d per piece up to 72 yards, and anything over that length 
fabrics as tweeds, whipcords, hairlines, and rainproofs of a 
good so to 60 yards’ length, but with the increased machinery 
for warping and weaving pieces are now often 70 yards long 
and upwards. It is this fact which has been the cause of 
finishers advancing their price as before mentioned, and now 
it remains lor manutacturers to put up their price accordingly. 
The fact is remarkable that, notwith: tanding increased charges 
for raw materials, mill supplies, &c., there 

the demand for the finished article. Order 


rs seem to be forth 
coming in a wonderful way, and the outlook for the spring 
trade could not be better. The 


prospect of peace in the Balkans 
will also give a new fillip to those doing an Eastern trade in 
low cotton warp meltons and cheap tweeds, but undoubted] 
the resources of the Balkan States will have been so crippled 
that it must necessarily take time for things to be restored to 
a — condition. All the same, trade is in an excellent 
woo! will and what manufacturers are now hoping is that 
vool will not get dearer, and so place another obstacle in thei: 
way of maintaining excellent manufacturing conditions 


1s no slackening in 


Messrs Chas. Balme and Co., writing on January 22nd, 
report :—The auctions have progressed with good spirit during 
the past week, the tendency of the market for merinos, as well 
as crossbreds, being in sellers’ favour: the \ : 
prices now current, however, from those ruling at the 
last series are not very great. Greasy merinos may be quoted 
from par to 5 per cent. above the rates en 
appreciation being most noticeable among 
suitable for the Bradford trade. The sorts 
nental competition are also selling to adv: 
gards inferior and faulty lots. the pr 


aF 
ciose oft 


affected by Conti 


not in excess of December quotations. The 
different grades of scoureds has not varied 
the auctions. Greasy crossbreds are attracting 
bidding from all sections of the trade. Fine qualities are fron 
par to § per cent. higher than last series, while the medium anc 
coarser 
weakness in the market for the latter descriptions noticeable a 
the commencement of the sales having altogether 


position of the 


ber parity. 
limited since the date of our last issue. 
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) 
is 2d more The old custo i ‘ + Si a ae 
s 3d more. he old custom was to turn out pieces in such | 


variations in the | 


aiibliolect: the 
long-stapled wools | was naturally expected that the 


antage, except as re- 
prices paid for which are 


since the outset of 


satisfactory 


growths easily command the rates then current. the 


ad disappeared. 
coureds and slipes, which are in small supply, realise Decem 


The offerings of South African wools have been 
Prices for greasies 


[J anuary 25, 1913. 











have not materially varied, the best combings being rath: 

arer, while inferiors are the turn cheaper. Snow-whites aaa 
are actively competed for at extreme rates, values for 
average to good parcels being 74 per cent. higher than at the 
close of last series. As compared with that level, we now 
quote :—Super snow-whites, id per lb dearer ; ; snow whites and 
scoureds, 14d per 1b dearer ; grease, combing, light ci nd tioned. 
par to 4d per lb dearer; grease, combing, heavy-conditioned, 4d 
per Ib che aper ; grease, clothing, par. 


SC oureds 





Messrs Edmund Buckley and Co., of Liverpool, report under 
date Thursday :—The first series of regular wool auctions for 
“pt year, which opened here on the 13th, closed 21st instant 
La st week there were offered 36,113 bales East India, of which | 

713 bales were sold, and 10,400 bales withdrawn, mostly 
owing to the imposition by shippers of impossible limits ; many | 
these having been modified, the subsequent sales 
bales, thereby reducing the 
There was a good average attendance of home and Continental 


Se 


re 


are 1,358 


45 


held-over stock to 9.042 bales 


buvers. American orders were more numerous than j 
November, and purchases for that quarter were about 3,95 
bales against 2,700 bales at the previous auctions. The com 


petition for clean, useful wools was very brisk on the basis 
full November rates, but defective, sandy, greasy parcels, als 
low native black and grey, declined about 5 per cent. Persia 
sold at par to 2} per cent. decline, whereas long, bright ea 
hair advanced 5 to 10 per cent. and in the case of white hair ev: 
more. The demand for Egyptian was keen, especially f{ } 
best quality white fleece and skin, which must be quoted 5 per 
cent. higher. Other sorts showed no change, except defective 
fawn and black, which declined a fraction. Oporto and Syrian 
showed no change, washed African was a trifle firmer, and the 
oddments sold brought recent current rates The second 
auction for the new season’s clip of River Plate wool took place 
roth inst. 2,868 bales were offered, and 2,718 sold on the basi 


of prices realised December 2oth, which were on the aver 


year opened in Peruvian and Chilian wools at firm prices, but 
until quite recently alpaca fleece has been neglected, wherea 
inferiors have hi - ready sale, 
| 4 to Ad per lb. Colonial wool sales opened in Lond n 14 
| instant, in presence of a large attendance of the trade; unde 
active competition there is a good demand at full November 
rates, with a hardening tendency for the best 


in some cases at an advance 


tik 


On the 
| whole consumers are well employed, and as | rial ot 
ole consumers are well employed, and as raw material is not 
| over plentiful there appears to be every prospect 

| 

| 


( lasses. 
f present 


values being maintained during the next few months 


NEW ZEALAND WOOL SALES. 

The New Zealand ILoan and Mercantile Agency have recei\ 
the following telegram from their Invercargill branch ‘ For 
the first sale here of the season representative catalogues, em 
bracing 12,900 bales, were submitted, of which 11,800 bal 
were sold. There was a normal attendance, and with fairl 
active competition from home and Continental buyers, values 
ruled about on a par with Christchurch sales on 13th inst., 
| the average prices secured for greasy being as follow: 
Merino, good, 113d; medium, 105d; inferior, 944; crossbre 


} 
a 
fine, 124d; medium, 11d; 


coarse (40's), 94d 
The New Zealand Loan and Mercantile Agency Company 

have received a telegram from their Dunedin branch 

follows :—‘‘ There was a full attendance at the second sale 





' 

) the season on 22nd instant, when 27,900 bales wert offered 
, Competition by home and Continental buyers was spirited, and 
| 24,900 bales were disposed of under the hammer at prices on a 
a with those realised at sale on December 16th, save as 
| 
' 


regards inferior crossbred, which ruled in buyers’ favour.” 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Since the commencement of the present selling season 
\ustralia nothing has surprised the trade more, and, I may add, 
lisappointed growers more keenly than the reserve shown by 
the United States section of buyers in the Commonwealth 
markets. It was announced that a larger contingent of Ameri- 
can buyers than ever before had gone to the Antipodes, and 
as all accounts agreed that a great revival had taken place in 
the woollen and worsted industries of New England, accom- 
panied by a strong and advancing wool market at Boston, 
whilst the stocks of foreign wool in the bonded warehouses of 
Boston, New York, and Philadelphia were unusually light, it 

Americans, with their usual 
impetuosity, would from the opening of the auctions have 
made their influence felt, but nothing of the kind happened. 
For weeks their purchases were quite insignificant, and although 
now and again they have taken a little more interest in their 
favourite classes of wool, and raised hopes that they were about 
to operate more freely, they soon relapsed into their former 
} ttitetn. Even the growers of superior clips had either to be 
1 | content with the prices offered by home or Continental buyers 
or ship their clips for realisation in London. Some think 
t| this inactivity is due to the changes in the tariff, which 
the election of Mr. Woodrow Wilson seems to have made certain 
in the near future, whilst others think that the Balkan war and 
dear money have had more to do with it. Be that as it mav, 
my letters every mail are full of complaints from growers that 


fully 25 per cent. higher than twelve months previously. By 
private contract a fair business has been done since the new 


| 
| 
| 
| 
. 
| 
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Maceio ....-+++:. neeeet «¢ 67 7°54 781 «.. ee WOU OV 
. wh | f crown | Mossoro, &€......-+-+08- eo (OOF, TS4 TBL oe | oe | OS - } 
t heavi | OeGES .cccceces naenatenns oe | 6 GGGL we | oc 3°26 8 
Maranham .......+++:-- -- (6°64. 734 TBl -- | «2 DWHG i 26 879)... | 
Egyptian. ae | 
Mi: Daloet 1 Co. have r ee, a a 1.1, | BrOWN......+eeereeeeees ‘a. oe 10 9°65 1040 108 ve 3 ; ll 
| f ‘ VI ; ' , aa a ceptions. gt REP cccceces a ei ats ooh we } } oa 0% 
i . i \\ ' l losed to- | WestIndian—Sealsland .. | -- | .. 164 174 ce ] See | 
I t 1 ! } Peruvian—Rough ...... eo | oo | . 7540251175. C se | ow JED 
Ditto Mod. Rough.... - e+ | 7°20 830 - iC 2 } 050 |} 
Ditto Smooth .......- .- 668 7°48 7:73 7°88 798 5°40 595 645 8:2 5 900 |} 
Ditto Sea Island ..... + 4 i li lls il eo (124 (138 i 
TI next | African, East, &c,. ...... 85 6°43 685 745 f°10 B4 i 640 . i5 900 


t t Loe not out tl I t t lat Brazilian Mid \if ; F Gd. Fne M J . MI G i 


East Indian. GFr FGF LFGaI! n FGF Gd, I rar Gd. Fr 
Surat—Mac.G'ndSurtee -- | --/|.. 644 Of# .. so PS ee - | Bem |] 
Broach -.. 8 €& : - j 





Pieaic oiernecrr Ot Sie 








I ie is a list of the London Colonial Wool Sales Bawginned Dharwar.. : 645 ; cot’ A, 53 lg | 7 
i comm é i O1 Du iy, Januar 14th, bein the first | Bhownuggar.......... SF {| 5g | € 6a 63 1h 5 > 7 7 

this yea | M. Gin’d Bhownuggar 27 24 & 64 64 +s 65 + th 7 1. I 

Bale -Number of Bales sold Oomrawuttee, = ; ++ 18) Of8) Ore & te | ’ fa iz d 

Date. i Sale ToHome To Foreign | nd oO ae ‘i Eis) 64 o 73 i 

Jan. Selling Brokers, No Buyers. Buyers | M. Gin a 2 ss $4 ; ‘3 | 

14.. Baxton, Ronald, and Co, ..1 900 “900 ” fe eee : fs i 
Jacomb, Son, and Co. oe cca Lit ece, 18... | M. Ginned Khandeish -- | 5ii Sta 6f5 its 

J Thomas and Cook 22 ie eer oe cae oe F ae | M,Ginned Comptah.. 5 oe | 6 

15.. Du Croz, Doxatand Co, ..1 weee 3,000 .... 2,000... Bagalkote ...+-+-+.++- vo | Of -. 

_ C,BalmeandCo, ..,.....1 — “eee | ee | Bcinde..... eee be Mya 21a 

15.. H. Irwell and Co. ........1 see Sense. Gs i Ginned Scinde.... -. =. | -. Of 
H. Schwartze and Co. oe cece EMBO once 2A Bemgal ..cccccccocccces 274 FY : ; e 

17.. H. P. Hughes and Sons....1 wesw 3,160 .... 1,700 | Machine Ginned Bengal -. -. Sy St . 

Buxton, Ronald, and Co an eee (* Fee 4,200 ce Madras—Tinnivelly a7 ore . o ee : 

18.. Windelerand Co, ........1 2,618 1,176 Bo  Western...... Off -- 6% - C 

oto een | Commilla ........+0..-- No2Z 6 Nol ¢ i 

20.. Jacomb, Son, and Co. ..2 2.400 .... 3,700 Coconada, Red ........ co] ou 4 es 
Willans and Overbury oa .. 2,000.... 1.200. |} Smyrna, Greck, Kc. .. ee 
Thomas and Cook ........ 2 bes } ao ; 

John Hoare and Co, om nee s xe | [he imports for the week ¢ ¥ ja 
=“. ee Co measnecees 2 wees 3,600.... 2,000., bales, and the quantity of A d 
u Croz, Doxat, and Co. ..2 ie 3.300 .... 1.500 ES = ; ee eae See 

22.. H. Schwartze and Co. ....2 rd z : : | Great Britain , “tga oeeen B Laue ay ; 

23.. Jacomb, Son, and Co. a 4 |} against 450,000 Dales at the corres] LI \} 
Windelerand Co. ........2 ‘ a cas . | 4 
Buxton, Ronald, and Co. ..3 .... 4,009 . 4.600 | Imports, Exports, Consumption, &c. 

2%.. John Hoare and Co. ......2 ; a 17 i 
Thomas and Cook ........2 3 2 a | stile y 
Willans and Overbury a ae, eal - | 1913 i. 

25.. H. Schwartze and Co. ....3 Bales. 1} 
Buxton, Ronald, and Co. ..4 7 " ty Imports Week ending Jan. 17 72.7 
Du Croz, Doxat, and Co. ..3 tees © 08 ee " From Sept. 1...... . 2,812,937 

27.. H. P. Hughesand Sons ..2 eves e | Exports Week ending Jan. 17 12,6 i 
H. Irwell and Co,.......... 2 e 3 oe @ " From Sept. 1...... 157,1 - 
C. Balme and Co, coeed ce ce cece w 40 % | Consumption Week ending Jan.17 102466 .... ‘ ee 

28.. Du Croz, Doxat, and Co. ost «se ea eee . one . From Sept. 1........- 1,880,532 .... 1,844,836 .... + 35.6 
Thomas and Cook ...4--4-4 ene were ne nee ne » 3 | Stock ceccceseccccccesccese WMMIMED cece §=SEAMG 2000 + My 
Saas, Gem, GREGS..ccces4 cc AE cece 08 eceeo cs “oe 80 oe 
Buxton, Ronald,and Co. ..5 .. .. seee os saee ae - — ——— } 

iy 

MANCHESTER, January 23 a 

{| 

The fluctuat in raw tton rates have rather disturb 

THE COTTON TRADE. business in yarn and cl th luring the week, and a somewhat i} 

| irregular tone has prevailed In piece goods fresh contra ty 

| have been rather unevenly « ed Some fair lines have b 

LIVERPOOL, January 24 | put through for India in stapler : A ste I Le ‘ 1 

Cotton has been in moderate request. Prices generally show | tinues to be done for China ( lerable improvement is € I 

a decline. Estimated spot sales 45,000 bales, of which 39,770 pected in the Far Eastern outlets after the Chinese New Yea | 

bales are American, 2,100 bales Egyptian, 1,740 bales Peruvian, ks’ time Or ‘ ting up business has been || 

i i? } 

, 40 bales West Indian, &c., 1,170 bales African, 130 bales f the sm - tle | trong and we: 

ast Indian, so bales sundries Of these 4,900 bales are for | pl ifacturing t vy being mor hart 
export and speculation, and 40,100 bales for the trade. Imports, irn is about the busiest town, whilst Burnie 





108,336 bales, including 166,491 bales American, 20,350 bales | rather lags behind. American yarns for home use have been } 
Egyptian, 8,189 bales Brazilian, 1,683 bales Peruvian, 323 bales lightlv easier in price when tested. Only a moderate busines | 
African. 1.000 bales East Indian, 300 bales sundries. The actual | has been done. Export bundles remain slow. Bolton spinnings | 
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have been firm. but no particular business of weight has been / spasms. Mail advices received this week from that centre give 
d 4 very sorry picture of how spe ulation had been allowed to 
un riot, and how it had brought low not only adventurers 
(I.) Comparative Statement of the Cotton Trade. | but some of the oldest and most respected houses in the trade. 
+z — |The result of all this is that business here has continued 
Previous Weeks in 1912-13. | the lowest possible scale, with ‘‘ inside”? support in evidence 
Price, as 1 le fis ' ; > his eve lo aTe 
; : : 1 I Yr reak s feared. As it is, prices this evening are 
+ Jan. Price, Price, Price,|Price,/Price, | WHenever a break was feared \ Ss | Marct gpm 
23, +Jan.+Jan.'¢ Jan.'+ Dec. t Dec. to % <¢ lower than a week ago, with March at 68 (against 
1913. 16. 9. 2 24. 19. | 6814) : MM uy, os 4 (69) ; July, 0834 (69% ‘ September, Hs 34 
| 
i | 





fi 














694); De ember, 684 (683) pfennig per 4 kilo. Of the 


a ee 


sds4 

Raw Cotton—MiddlingAmerican,perlb 689 69 
— Good fairbrown Egyptn,perib 9°55 97 

Yarns—32's twist .......eeeeeeees perlb 0 103 


Valorisation coffee to be sold by tender, 10,000 bags Rio and 

io bags Santos will be taken out of the Hamburg stock. 

amples will be available on January 27th, and bids have t 

delivered in London on February 3rd. Only Hamburg 

wholesale houses may tender. The bids are to be for 5,000 
? 


Th © Ww 


— G's welt ..........-eeee: perib 0 10} 
— 60's twist(Egyptian) ....perlb 0 174 


wre 
o 


0 0 
0 0 
0 0 
32-in. Printers,116 yds, 19 by 16, 32’s and 
Os pace sissies athena sc la tee - 17 104.17 103.17 114i 
5 5 
9 3 
8 8 























} ‘sor multiples of this figure. Delivery is be taken within |} 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | bag neasenpat f th , a .% a Eee. 1al Hamburg terms |] 
DP Oiccdkpntnckabecedavenaseoses eee (15 108 15 104 25 114/15 114/15 113.15 114 | three months from date of sale, otherwise usua imbdurg tern 1} 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs.... ie 64 779 2379 773 ¢ 7 will be understood. There are now 3,145,000 bags left in the || 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs.....' 8 44 4 6;8 518 5|8 5 | hands of the Valorisation Committee {1,048,000 bags at Ham- ]] 
| burg and Bremen, 1,283,000 in France, 722,000 at Antwerp, || 
(II.) Compared with Previous Years. 2z.000 at Rotterdam, and 67,000 at Trieste). 
} } 
— = } 
Price, Corresponding Dates in | im | 
+ Jan. Sa } 
92 } | 
1913, 2912. | 1911. | 1920. | 1909. | 1908. SUGAR. i 
jini oti ——— (FROM OUR CORRESP‘ )NDENT.) | 
as ; sds 4 "501 "te "520 “es | ; eee : 1] 
taw Cotton—MiddlingAmerican,perib 689 550 804 776 5:29 6°43 HAMBURG, January 22 i} 
_ Good fair brown Egyptn,perib) 955 0 82 0 103 0 133) 0 8! 0 94 | . oo as a Reece sla es i 
Varns—32's twist .......cccceccee per Ib 0 103 0 8201] dn 0 102 0 By, 0 10 This arti 1 quiet an . ve ry i1rm thr ughout tne | 
— 40's Welt .....0..sccccee. perlb 0 10} 0 842 C il | 0 104, 0 84, 0 948 week, sO m raws have hardened another traction 
— 60’stwist(Egyptian) . -per lb 0 174 0 153; O 173) 0 184: O 158) O 184 | Mill re offeril enaringly. and refiners are taking availabl 
32-in. pasa, 116 yds, 19 by 16, 32's and penile ar ST ane 4! ‘ ee one 
iectbievsssbheoeres’ereassanenes 17 10817 4/1811 16 6 114 815 9 quantities 1c shipments down the five! oo = 
32-in. * irtings, 76 yds, 19 by 19, 32’s and | lighter, and the upper reaches have stopped tor th 
WB ob5ds sk tascnccceaccevesewes coves (15 108115 3 17 1114 9113 84 ll | .-.., IR continues in good demand, one of the 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 6 9 3/10 4/9 0/7108 $ | Witter. Ae St ak dea ton Cankl 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ..... 8 44 8 2/9 4/8 1)610/7.3 | features being renewal of demand tor /ngk 
. . ntrs acon been able t secure s 
+ Nominal quotations. country has not been able to— ; 
| Both Havannah and New York are rather 
== ago, and the bogey of the disappearance a 
country seems laid for the present. Engl d 


JUTE AND FLAX TRADES, pe ace. export a mand for the Near East should reheve the 





j 
i Ss 
Hamburg the best market to provide herself in, and, with early 


i: sisted Austrian ‘market. Peace, on the ther hand, would mean 
i . . Austrian demobilisation and increased hands for the mulls, 7.¢., 
f Messrs D. Pirie and Co., in their Dundee Trade Report, dated | 4 Jarger output. There has again been some speculative buying 
f January 21, write :—In the jute branches of our trade there is | during th week. but it is still timid, and will no doubt rema 
: a healthy demand both for cloth and yarns. The tone in the] «, y ‘til political uneasiness disappears As to the sowings. 
. ag-=cnaggee~ leone. Py | there Is nothiz g new as regards this country, but a considerable | 
Calcutta cables report a very ste idy market, and con- | reduction in the area in France is expected. Meanwhile the | 
— ly few offers. Prices on this side are practi- | French market is about 1 mark above “4 xporting —: The | 
ly up hanged at £26 7s 6d for firsts and £24 ss for Daisee, | y sition of supplies here is rapidly getting stronger. During | 
ebruary /s/. here is a little more inquiry locally, Daise¢ the week ouiieal fanuary 18th shipments exceeded receipts by 
nging hands f r shipn ent and in dock at £24 and firsts ex- | 12.¢10 tons, and the stock is now reduced to 82,040 tons, against 
warehouse at £2>. I -day, jute firmer, but little inquiry. | yo8.co0 tons four weeks ago and 33,130 tons at this time last 
Since our last report a heavy business has been con vear. Of the total shipments of 24,430 tons, 13,710 (of which 


, both in Slanetz and in water-retted description law | : 
— anetzZ and in water-retted descriptions of flax, | 3,450 tons raw) went to England and 9,730 tons (4,140 raw) to 


ny e ] . - 1 7 oie 3 i ‘ 
in values has been recorded. | South America. Business in futures has been quiet throughout 
crop 1s reported to be much | the week, but old crops have slowly hardened under both local |} 


or otab}), cf) j > ‘ on i , | 
o notaoly in the case of | and Austrian speculative buying. The turnover has, however, | 
uit proportion of the Slanetz | been singularly light, pending a clearing of the political sky. 
I 





snes nsec deciiaseniant stent aaetiteecpaaansintitorpon matin pene 


remains to be disposed of Toure ara no ‘ e : 
a is posed of. Tows are not so active, but are During the week there were rumours current of strike troubles 





’ sparingly offered and extremelv ir Ta day - ee : 
i> elk Seta aie eau aee firm. To-day: Flax} in Cuba, but they lack confirmation. On balance, quotations | 
, Dut toWS Sparing|ly oftered. i 
\ F . how an advance of 2} to 10 pf, except for October, which 1s 
, ARNS Hessian yarns tend dearer, and find a ready ase | ; oe : i : ' 
descript nit Sant - Re ed eee ee 9 outlet. | unaltered. January, 9.52} (last week, 9.45); March, 9.60 (9.574) ; 
MI LOTS put irn are verv firm né y : f . di 
ss ‘i 0 5 vel hirm, and move off | May, 9.87} (9.80); Aus gust, 10.123 (10.024); October, 9.95 (9.95 
itl ee eet ae been dealt in extensively in connec- | ie si s 
th (;sovernment contract Tow varn ‘ : ~ : | 
d, and find a ready outlet. To-d is = vO Same) | from the cane-growing countries has been generally satisfactory ; 
», and find a ady outlet. o-dayv: arns of all] scrip- | , . i i 
airy. Leer ? ns of all descrip- | rains were reported in Cuba about the middle of the week, but 





‘ . ] Ss! ffir ient oO int rfer , t} tl > orin 1 noe f th > ane 
Jute goods continue ir 7 ; t sulmcient to interiere with the grinding of the cane. 
jute & 1 ntinu n demand, an id isher ¢ ‘ sa . 
ens are very firm. and in ; ', and tend higher. The London Produce Clearing House, Limited, inform us 
i hat contracts for 271,000 bags 88 deg. sugar and goo tons 


granulated sugar registered during the week. 


a some cases advanced pric 
Gemanded. Government contracts have sup pie da 
amount of work in the can 


es are 


+ 


: c considerable 
vas section of the trade. To-day: Jute 





} 
| 
December, 10.00 (9.95) per 50 kilos. Weather and crop news | 
' 
1 
| 
| 
| 





POREIGN AND COLONIAL PRODUCE MARKETS. 


COFFEE. Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’’ 
Mincing lane, January 24. 

generally featureless market resulted this week 

HAMBURG, January 22. Only moderate buying ‘power was evinced, but course of prices 
Like most things which are antic; 7 proved steady, as some interruption to navigation on the continent, 
the decision of th Tos anticipated for any length of | and, therefore, curtailment of a tended to counterbalance 

‘ it 10on oT e risati« ‘ 

vorisation Committee to sell the | any undue slackness of demand. Cuban receipts continue on a 


(FROM OUR CORRESPONDENT.) SUGAR.—A 


$ s4 y : > ? 
ot its remaining holdings jy (rica ; ] 
i Steen than Bethe 2 ng " Ame1 ica and also 300,000 | liberal scale, and with ample supplies in sight the reserved attitude 
va? ere iS faiien Tat. > CcIsl ra , 
; re deci ion was entirely as | of consumers can verv well be understood. Grocery crystallised 


pected It was received on Thursday 


pf, but nea with a rise of 4% to | cane descriptions experienced a very quiet reception, and any 
of, but vement Was caused by 


purchases by the old | alteration in prices proved favourable to the buyer. The statistical 





own Neither the public nor radi 
hand TY} ae public nor the trading element | situation of the article pointed to nothing fresh. Total visible 
lan The merchant could see 


ae on ae no argument for a | supplies amount to 4,086,000 tons, compared with 2,965,000 tons 
0 a dha - : hithe a 7 mane over t0 the trade at large | at same time last cane , ies 

‘dom a “sen a Pr ee _ For the BriTIsH REFINED ruled steady, and a fair business transpired. 
ipts in Brazil kept on a fairly full « a ee ee oo beer S wo 1 cubes sold at 18s 3d; No. 2 ditto, 17s 9d. Of pieces, 
estimated the next Santos crop at 103 ‘ — nib to good yellow quoted 12s 3d to 13s; whites, 13s 6d to 148 94 ; 
The shipping houses at primary a Satie ae 11 million | nibs, 1Ss 6d, No. 1 crushed, 16s 6d; fine granulated, 16s 14d; 
tat ry freight parcels at prices ai tg a aaa d to offer standard ditto, 15s od. Lyle’s No. 1 granulated, 15s 6d ; No. 2 
iged on a better basis s aiane ba-seane pues: he tr nd — be ditto, 158. White crystals range from 15s to 16s, and yellow ditto 
no means e& oa iastic. Nor is the position > ae 4 —— — 138 104d. 
is $s stisf uctory as it is se led aes " — ae OREIGN REFINED.—C ubes occupied moderate attention at steady 

intended Europe should | rates. W.S.R., prompt, quoted 14s 3d; S. and T., March, 


tne +4} : 
fOr that market has recently giv an a : : 4 7 
y given signs of fresh ! 14s ofd; Meyer's, A.S.P., P.G.R., and §.Z.G., all March, 
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nya C.Z.R., April-August, 14s 33d; E.A.R., to, 14s 14d 
R.A.V., ditto, 14s 14d; Groningen, March-May, 13s 104d: and 
Say’s, February, 15s 6d: March-April, 1 “kd, f.o.b. terms 
Lebaudy's fine granulated, January-March, 14s 3d; small cast 
ditto, 14s 44d, f.o.b., Paris Russian crystals, ready, nomina 
f.o.b., Danzig German granulated met with quiet attention, 1 
values were kept at a steady level. Star, ready, sold. r1s 9 fi 
marks, ready, quoted 11s 74d; January, done 11s 63d to 11s 74d; | 
February-March, rts ¢ » 118 6d; April-Au 11s 8} May- | 
August, 11s 9d, f.o.b., urg 
BEETROOT market ted a general tone 
January, sold, 9s 54d ; February, 9s 54d to 9s 43d ; March, 9 
gs 64d; May, 9s 83d, 9s 84d, 9s 9}d, gs 83d and gs 84d; A 
ys 114d, 9s r1fd, 9s 114d, tos, and 9s 114d; October-D: 
gs rid, 9s 114d, and gs 1ofd, f.o.b., Haml 
CANE-GROWN met a quiet demand In auction 1,420 ba 
crystallised Surinam and 8 bags Demerara offers ind | 
)6 bags Demerara syrups found buyers at r1s f br n 


Imports and deliveries of raw gar into London since January rst 
to the 18th inst., with stock at latter date :— 

1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
FIBORNEGS oe cdccceca 4560 .. 9,520 .. 16,930 .. 27,560 
ee 7,970 .. 7530 22.860 | 
POG Rcictsscccccece IGRRO «a Beem «« Be «ce Bee 
50,520 .. 137,020 .. 


Stock U.K. .ccccocce 65,660 .. 77,090 
Cane, jaggery,percwt 10/9... 8/ oo FG woe @& 
Java afloat ........ 13/74 .. 10/3 .. 15/6 .. 10/104 
Beet, 88 %, f.o.b. .. 12/104 .. 9/03 .. 14/9 i 9/6 | 
RUM. A moderate demand was experienced at steady rates. 
GLUCOSE : , with sales of both English and American ] 
on the spot, at 10s 74d 
COFFEE MM rate supplie offered in auction pa l 
steadil\ Mocha, long ane rt berrv, mixed, &&s._ ¢ i Rica 
fair to good, sold, 84s 6d to 8 mid, * 6d to 82 t 
SOs 6d Me kican (new Cro] fy dl b ld, 525 mid . od t 
5 6d: peas, 835 East African: good bold, 83s ¢ 
ea Sys ¢ ] Cc | mbia fy l ict 5 { | i Ix ) l 
64s 6d; plantatio1 I bi met t 
prices declined. Santos Mare 1 delivery, sold, 61s 74d 6 
May, 615 to 60s od; Ju 1d to 61s; September, ; to ( 
Decembe r, O18 6d to O1s per cwt 


Imports and deliveries of coffee , » London since 
the 18th inst., with stock at latter date 


1910. “1911. 1912 1913. 


January rst to 


Tons. Tons Tons. Tons 
Imported ........+- 6,310 .. 940 .. 1,650 .. 2,160 
Delivered (home use) 890 .. oe we TO ee 720 


1,290 .. 850 .. 820 .. 640 | 
26,550 .. 21,600 .. 10,820 .. 9,030} 


Export .ccccccccece 
BAG csc ncceciccas 
SANTOS COFFEE. 


House, Limited, supply the 
Santos good coffee :— 


Clearing 
quotations for average 


The London Produce 
following 


Jan. 18. Jan. 20. Jan. 21. Jan. 22. Jan. 23. Jan. 24. 


10 30 10 10 30) 2 3010 30 30) 2 
am p.m. a.m.) p.m. & Mm, p. 





30 10 30 2 39 10 30| 2 30 10 3C\ 2 30 | 
m. m. om. a.m.p.m a.m eet 
} 











sd sdisdi's ds@sdisd sd sd sd ed sd 
January —..\60103 6010! £010: /60104 60104 60 9 60104 6010} 60 9 60 4460 9 50 44 | 


oe PEELE 61 3 61 3 (61 44/61 3 61 0 61 1461 3 61 14.60 74/60 6 60 47,506 | 
BOS icutawinn 61 6 51 4'61 9 (616 él 3 61 4461 6 61 4461 0 609 60103609 | 
GONE cncvaincs 61 9 61 9 '6110#\61 9 161 6 616 619 (61 7461 3 61 1461 1461 0 
September..62 0 62 0 \62 14:62 0 (61 9 61 9 620 6110361 6 61 4461 4 61 44 
December ...61 9 51 9 |6110+'61 74/61 6 61 6 ‘61 9 61 6 61 14/61 14:61 0 610 


Contracts for 21,500 bags Santos coffee registered during the week. 

COCOA.—A fair assortment was offered at public sale 
off with a generally quiet tone, Trinidad being negle 
British West India sorts ruled firm to occasionally r nim r dearer 
Foreign slow of saie. 2,800 bags Ceylon, partly sold, fair to good, 
679 bags Grenada, good to fine, 66s ¢ d to 68s 6d ; 
fair, 64s to 65s; common to ordinary 58s to 62s 6d. 364 bays St 
Lucia, good to fine, 67s 6d to 69s ; fair, 6 5s common to ordinary 
62s 5d to 63s 6d 12 bags St Vincent, sold, 
60s. 285 bags Dominica 
to 64s 6d; common to ordinary, 60s to 62s 
common, 58s. 300 bags Guayaquil, Caraquez, 64s. 58 bags Java, 
common dark, 56s. 97 bays Trinidad, 34 bag s West Coast African, 
100 bags Samana, and 7 bags Honduras bought in 


and passed 
ed, but other 


72S 6d to dos. 


reddish, 62s palish, 
partly found buyers, fair to good, 62s 6d 
129 bags ji imaica, 


TEA.—Indian offerings at public sale this week amounted to 
12,704 packages. Anactive demand prevailed, and most descrip- 
tions realised firmer prices The best autumnal invoices were 
keenly competed for, while medium and common kinds showed an 
irregular advance of 4d to 4d per lb. Pekoe, c ymmon to good 
medium changed hands, at 53d to 1s ofd; broken pekoe, common 
to good, 6d to 1s 3d; orange pekoe, common to good medium, 64d 
to 1s; broken orange pekoe, common to fine, 74d to 1s 6d; pekoe 
souchong, 5¢d to rod per Ib. Ceylon offerings totalled 27,g00 
packages, which passed off with a strong demand All good 
medium and finer grades realised full prices, common and low 
medium sorts being dearer, but commone st showed no material 
change. Pekoe, common to fine, sold, at 53d to 1s; broken pekoe, 
ditto, 64d to 1s 1d; orange pekoe, common to good, 7d to Is; 
broken orange pekoe, common to fine, 7d to Is an and pekoe 
souchong, 54d to 84d per lb. 2,505 packages China offered and 
partly found buyers, mostly without reserve Tel lang, at odd; 
Kheemun, 64d to74d; Moning, 4d; and Panyong, 3d per Ib. Java} 
700 packages met a good demand at firm prices. Pekoe, | 
common ‘to medium, sold, at 6d togd; broken pekoe, ditto, 


sales of 5 
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Because 


the Body-Building Power of Bovril 
has been proved to be from 10 to 
20 times the amount taken. 
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Stk 100 [Industrial and Gen. Ord, ..'174 77110 | 10 Bell Bros. 6, Cum. Pref. |. 12312) |Stk 100 DoS% Cum. Pref 100 10 1 Do 10% Pref 
= 100 —!, > Invest. _ » Li 89 91 1 1 Blaenavon Co ; l 1 Elder De my ster Pre f 3 5| § |Direct Spa I 
Stk 100 Invest. Trat. Corp., an 42 l 1 Bolckow, Vaughan and Co.L. 1 ¢; 7 General St« vigati ct a 4120 20 Direct TS. ¢ ] | 
Stk 100 | Do Deferred 22730] 1,12) De Soztl ai 8 Dee aa 72 ZiStk 10 a Lin ; 7 
Stk 100 Mercantile Inv. and Gen. .. 123 1 18 Brown (John) and Co., Ltd. 14 1 1 Furness, Withy and Cx 12 eIStk 1 Do 2 D> ; 
Stk 100 Do 5% Cum. Pref. Stock 108 i § 5 Camme}l, Laira and Co. ts 4 10 10 Leyland(Fredk. jand(Co.. Ltd ' ] Fastet Ex - Ltd 
Stk 100 Mexican Cent. Rly. Sec. 4 5 § 5’ Cum. Pref 4h y "5% Cum. Pref. ee “rit 7 ' reat, Norther a4 ot i | 
A Deb Stock 10 | 7) Consett Lron, Limited 4, 42 5 5 Mercantile Steam Ship, Ltd. 9 1 25 25 Indo-k pean, Limit 
Stk 100 Do4 Bdo. l 1 Howard and Bu gh, Ld 4 . 5 8 New Zea and Shipping, Ltd l Vat W 
Stk 100 Municipal Trust, L., Pref. 20 | 20 New Shariston Colls.L. Pref. 164175 fl0c 1 Oceanic Steam Nav. Debs 96 98 [Stk Nat Tele 
Stk 100 Do Deferred l Partingto LI Rs l l Orient Steam Navigat : New ¥ k T i { 
Stk 100 Omnium Investment, Pref. 101 6% « lrs Stk 1 Peninsular and Oriental, Pf. 1 |i 1 Rert L ; 
Stk /100 Railway Deb. Truat, L......1054 72] 10 | 10 Pease an 1.13 jStk |] Do Def : 215 35} 10 | 10 |Western Teleg 4 
Stk 100 Do 44% Cum. Pref 6 965 § & Pearsor 4.2 Stk 1 Royal ™ ii] Steam l 5 0 1 West I i P ‘ 8 
Stk 100 Railway Investment, Pref... 77 79 § 5 Do é 54 6 |Stk/l Do 44% Deb. Stock — 1 
Stk 100 Do Deferred " 4 13414 5 5 Do 6 nu ! . 4 l l Union-« astie 44 Cum. Pref 
Stk 100 Railway Share Trust, L, A 82 85 5 § Rhymney Iron, Limited 2% td 1 1 Union Steam Ship of N.Z sRANWAYS AND OMNIBUS. 
Stk |100 Do 75% B Preference...... 125 2 §| § Do New cak 24 8 
Stk /100 R Pate Tr ist, L., Pref 9841 1} 1 kers, Limited, Ord Aux an dC. 1st PT. 46 34 
1 | 10) Rubber Plantations, Invest.) i4 1; 1. Dod” Preference Stock Stk 1 Do 4. D t Stock 
Btk 100 Seot. Invest. Trust, Li, Prf. 205° 8] 1) 1 Workington Tron and Steel TEA, COFFEE,AND RUBBER.| | : Batht jy . 
Stk 100 ko Deferred 1811} 1) 1) Dob Cum. Pref 10 10 Bombay s 


Stk 100 Stock Conversion 60 64 
100 100 Submarine Cables Trust Crt 
Stk 1 U. 8. and 8S. America Invest 

Trust, Preferred........101 3 
Do Deferred 103 


é Anuio-Malay Kubber 7 ; Stk 1 Do 4 i? Ss kR 

20 20 Assam Co : 4444 5 $100 B I 

Besoeki Plantations Stk B ‘ f R 
British Indian Tea, Ltd Sth Brit. | i f. © 
Bukit Rajah Rubber ¢ : Do 6. Cur 


Stk 100 


4th Oe 


GAS. Jaccnne, Hire at 
Rosario N ~ 


Santiago Nit 


8tk 100 Alliance and Dublin........) 73 78 

5 | 5 Bombay, Limited ........ 64 7 
100 Brentford Ga 257 62 
20 | 20 British Gas Light 44445: 
Stk 100 Commervial 4% Cap. Stock.. 106 
Stk | 100 Do 3% Deb. Stock hed 71 73 
Stk 100 Continental Union, L....... 83 
0 European, Limited --| 18419 
0 G ight and C ke Ord, .. 107 


10 10 Ho oe Ko mie Al uch nina aes 
Stk |100 Imp al Contin ented 173 7 
Ma ta and Mediterranean, L 44 


OIL. 
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1] 
5 5 oO ls / 1ons.. Be 2 1 
8tk 100 Oriental, Limited ........ 125 3 l 1 Mabira Frst. (Uganda) R k ] \ yA = 2 
6 | 5 Ottoman, Limited ....... | $10 0 £ 1 1 Malacca Rubber Plantat e114 1 10 4 of R | 
§ 5 Primitiva Gas Co.of B. Ayres 64 l i ; - l 1 iP. P.E (Ceylon) R ». Esta l l 10 KF. Sar B. | 
5 5 San Panto, Limited 15 i4 1 il and Pips Lit l l Perak Ru ver Plantatior ; l 7 Kir F 
1 1 South Barracas (B Ayres) ; l insp rt and Tra d 2) Straits S ~v ond I (Bertam | Mi < | 
8tk/100 South Metropolitan Ord.... 117 10 oleum .. 2/| 2) Sumatra Para Rub Pints Stk S. Essex < } 
10 | 10 ‘Tuscan Gas ............ 8 1 Oilfields 2 | 2; United Sumatra Rub. Ests Tarapaca, I | 
coon eae epee 
}y ] ] I 
(Continued from page 202.) i i, janua I ( | 
‘ ' n the | | i 
to {231 I C ntinued unsettled, and art 000 in IQI2 
} ! h low 4 t ( , ee 
Wwe ug e the lowest tou \ — , ' 
a : Meader to £08, im , ' RAPESEED well maintained. Ferozepore, January - 1 gf 
1 mn ; . 46S f | vellow Cawnt re lanua kebr 
; {68 15s to £69 5s, finally £69, Closing at #68 £69 C ’ pse, ret | 
Phe tenden was rather better on the tol ng day under well awnp : ellow Gu at il ( t if 
distributed orders, « by the middle of the ; reaching | OM the ba Indies per la Lc nil, against 1 | 
{70 10s, three months /70 1 ' le settlin n at these figures COTTONSEED firme: Lond I ° 
on Thursdat Strong reet I 1 £ SS Ke] t! g It t £9 Ie L M ch, £9 2 H j 
f Lead : English, £17 1 eign, 4/1 to £17 6d Ma i | pe 
jas | —_ ' ‘ KS lro1 Ja Ist, 7,980 t | - 
to f{ sition Spe I ( na it in p! t - a I J 14 ’ Ag 
dearer, but below the best i 
, 1 r a 2 Y 5 an A 
TALLOW.— Market firm. Near parce \ iged, POSTSCRIPT Friday Evening. # 
shipment being 3d up. \t I Lil Alec, i } tO1 ih \ I SUGA walt me refined + : vOrE . y j 8 
col ed, and 318 tor of ferior were oite1 l t aia re ( 4 
the tormer and 1 t of la I ld be \ i d NI ; 
to 6d firmer \ustralian mutt - » 4 t to go 37S t | ; t \ i} § 
+s ' ; g f 
2Xs Oi cat tod 33S, 34S hard 27S i I t, 35S \ i 
ke ! ‘ 1 ’ 7 } e; Yiy)] . ¢ : ’ ’ F i + 
375 ¢ : au to ore Te! 335 od, 445 (x ( LO ¢ i, ¢ 3 tO | f Ha és 
3 Or M: irket letter unchanged. Town tallow, 33s 6d; melted COFFEE.— Bra I 
tuff, 23s percwt. Rough fat, 8d per 8 lbs eae | 10,194,000 last yeat \ 
OILS.—Linseed market firmer. Spot, pipes, landed, £24 15S; ! future deliver wii ‘ \I 
barrels, landed, £25 5s; May-August, /23 6d; September aati aol 
December, {£23 10s; Hull, naked, spot, / Ra pul JUTE . , 
O narv bre n. naked spot, f28 1 I: t . on t, ; 
‘ i 
£31. | 1 firmer. Cru t, £27; Hull, ¢ ~ HEMP.—F.C., M M 
I l } I Hull / or Lift $28 Ly ‘ \T } ' s 
. . . ri | | , avew 4 il Larch widy, i 
Cocoanut: Ce n, spot, fa January ary, #4! Cor ' 2U tia} : | ! 
t, £4 to £47 108: December-January, £43 : Palm : Lagos, UBBER Sas : 5 a 
on t, £34 Soya, spot (barrels), £26 5 ; 1 34 att Ee | | 
> oT g Tin d 
TURPEN — Ameri SI] Ma METALS —1 ( 
Aucust. 2354 September-December, 3 per t. Delive I 1 } t ( 
, ending Januar { America I i t } ; 
barre la Fre 181 bart LL I la g . 
Am i t I ) French i ifloa i 
7 bar American, against \ 1 
~ tie : 1] 
i barrels ; French, 2,114 bart t . barre! | 
PETROLEU iM t .merican, 84d ; water white, 9d. Ru 
Sd 1 llon, on the spot 


; . ' nin made. (8 28 64 ae LONDON CATTLE MARKET.— | j 
OIL ann” L. vet 7 a i. a ae Sas ; 4 é British Animals. Per 8 lba, si ng the offal 


l S gs d 
nut blong, 7175 6d: 1 l L 4 | Inferior beasts cocecoeccccece e & "TIME SNEEP. ..ccccoccocccesesce 6 6 
as Hull. afloat. spot, £§ Middling ditto............ » 4 ferior IAMDS.....cccsevcccees ; 
i 1S, lil iii Li Pe ' 

Prime ditto ....... 5 


ROSIN dull. Common trained, on s} wa — SOGNNEY MOON ceccancecesceais 4 
LINSEED ma: et firmer Lot n, Calcutta rm t, 4 ; . 


Middiing ditéo..... eceseseoeeece 5 inet ea 
LONDON POTATO MARKET.—|a»: 23. 
Per Ton. Per" | 


i 
4 
2 
> 
5 








Prudential Assurance 
Company (Limited), 


Husuratcee. COUNTY Y PIR E OFF IC E, 


HE LONDON & MANCHESTER 
NDUSTRIAL sae RANCE Co., L en 
Finsbury 8q., London, E.C.—Premium income, a 
ding Mar. 24th, 1912, £658, 169. Funds at Mar. sth, 
12, £891,985. Claims paid up to Mar. 24th, 1912, 
exceed £2,850,000. Annual Reports and Prospec- 
tuses can be obtained on application. 


HOLBORN BARS, LONDON, 
INVESTED 
FUNDS 


— 
EXCEED J £80,000,000. 


Claims Paid, £100,000,000. 


Fire, Personal Accident and ieee 

Workmen's Compensation, Domestic 

Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


50, REGENT S.., W., and 4, LOMBARD ST., EC. 
LONDON. 
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| ABRIDGED _PROSPECTL s. | | Sipping. , ~ Shipping. Continued. 


The LIST of APPLICATIONS will be Cl SED 2 
on or belore 27th Jar ary, 1913, at 4 o'clock p.m. | 


DOMINION OF NEW ZEALAND. 


Lloyd Services from South- 
° : ampton. To NEW YORK. Express service Wed- 
Mail & Passenger Services wi 
A LT 


nesdays, calling atCherbourg. Twin-screw service 
on Sundays, from Southampton, calling at Cher- 

YPT, APAN, ys, 
et aneeee — J calling at Gibraltar, Algiers, Genoa, Naples, Port 


Pp 0 Under Contract with H.M, Gov'’ment, N .D Li. TRAV EL by Hovddeutocker 
a 
| Auckland Harbour Board. 


bourg, To CHINA and JAPAN. Every 14 days 
| ISSUE f £250 000 5 per cent 20 year ores 


I r E £1 part of a total Said, Suez, Aden, Colombo, Penang, Singapore, 
7 f OU) eacn peing t om A ° > . : 
I sa shich £500,000. | Cenveying Passengers and Merchandise to Hong Kong Shanghai and Japan ports. 
| authorised issue of £1,000,000, of which £500,000 ALL EASTERN PORTS. To AUSTRALIA. Every 28 days. Reduced First 
i. mave ereeny Soe ed me ee ——_—— and Second Class Fares. To ALEXANDRIA. 
|| Principal and teres: POE For freight and passage apply: Weekly from Marseilles (on Wednesdays), calling 
' 1 ITE £100 PER DEBENTURE denhall S EC: at Naples. Fortnightly (on Sundays), from Venice 
PRICE OF ISSUE £100 PER DEBE ' | | P. &O.S.N. Co, 122,Leaden erect, EL. : direct. To BRAZIL and the ARGENTINE via 
i a 1 under the authority of | Northumberland Avenue, W.C., London. Boulogne. New fortnightly service. Reduced 
i} The Debentures are issned una ~~ ! | 
|| “Th, A ickland Harbour Board Loan and Em- |} 





through rates from London via Paris, Marseilles, 


Act, 1908,"" enacted by the Parliament of Pireus and Khedivial Mail Line to Alexandria 
powering Cly Om, CuAaCrLes 7 = yaar ere 


1! the Dominion of New Zealand, as m adlified by the 






and Syria.—App!y to Keller, Bryant and Co., 2 King | | 
1! Auckland Harb Board Empowering Acts of 1911 AUSTRALIA William street, E.C.; 26 and 27 Cockspur street, | 
per 1912, and are part of a total a tho rised issue BY 8 oW. _ ba ine ele | 
1} of £1,000,000 Debentures ituti a charge | 


|| (subject to prior loans, am ounting. to £825,000 | ORIENT LINE. SOU TH. MANCHURIAN R AIL WAY | 


. COMPANY, LIMITED, 
i Schedule to the principal Act yen d | Under Contract to carry His Majesty's Mails. FIVE PER CENT. STERLING BONDS. 
umending Acts and the present and tuture 



























i 
: . . . . . , . i | 
i thereot, 9 A Bot > —— eo -_ | From LONDON EVERY ALTERNATE ae is hereby — 7 oe ( we Se ng ie 
i iy e by the Soard in respect ol 1 Sald . ° . an ar 913 ve P, on and after that || 
op nd on the H on me Wi eee ad hereafter | FRIDAY calling at GIBRALTAR, — poe og the aed enrwthene ‘the a of || 
4 nstructed thereon, and on the Auckland | TOULON, NAPLES, PORT SAID, eleven and three, by the Yokohama Specie Bank, || 
| r Fund. a ; 10th | and COLOMBO. Limited, where lists may be obtained || 
rine repayable at par on itn | Coupons must be left three clear days for exa | 
|} senuary t of the Bank of New | Managers— nation prior to their payment.—For the Yokohama |} 
Zealand, re also the interest will be | m Green & Co., Anderson, Anderson & Co. For | Specie Bank, Ltd. 1 
{| payao' ary and 10th July in each | pescage apply to the latter firm at 5 Fenchurch K. TATSUMI, Manager | 
|} year, the oh ieata ; 1 10th July, ee avenue, London, E.C., or to the Branch Office, 7 Bishopsgate, London, E.C. 
|| for interest ca ated from the 5th February, 1915. 28 Cockspur street, S.W. 21st January, 1913. } 
|| The Bank of New Zealand is authorised by the | 
1] Auckland Ha. I Bo rd to receive Sub or om j } ili . - o | 
| f r the above Debentures at par, payal as | i tf T Wialiwits. | | 
| follows :— 
1} £ er cent n Applecation 
| , e a 1 on. 
|| ‘The steady growth of the Port of Auckland and | The Most Vigorous Splendid Machin®* | 
| trattic ecessitated the building of further and Original of the i | 
j whartfage ac m i i othe! we ’ rie . . 2. &, each. 
| exact purposes for which the moneys raised by the Critical Weekly | 
| loar Hh © al ed bel tiorthb in the pecond Hire, 1] 
} e to the e) Act of 191 Of the tota z 
each oa | ss Journals * » on. TT 
| sum 1 LAA UU a se VtTne ADO Irit LONnea . i] 
| Acts, £250,000 Debentures, bearing interest at 44 per N TION 27/6 Quarter. 1] 
i cent. per ar n, have already been issued in | | 
| London, i £25b, Debentures, bearing interest _ THE “ , Deducted if bought 
at 4 per per annum, have be ssued in the | kee} readers in uch with Liberal the First Quarter. | 
Domin i New Ze , : ines und with ne Peso“ sting move- 1 
| ene ere Ot ee iM hom £67,377 in 1908 to | Ments in Politics and Social Affairs, furnish- Typists sent out from ae aday. Bl 
eT yea ~ I t i O1.,.08f iil > ww a as sas 4 » ; i} 
£138 n 1912 ing them at the same time with serious, Experts _ 7 
i ‘I , H indep ( ind at thor t ( ! m 11 || 
5 t prov , : 
Siete antic ttenta'cheee  AY LOR S| 
i 
| toa i ling the credit | Pinar ik Sikeston. Te OE | | 
ha _ = st ried 1 ject, al d comm nd i r - i 
| t of £57,650 ca mh oe Iti . YPEWRI ER Co., | 
} ; DI lant stall of writer ] Pec) 
The |! lare not res ed from increasing the | feature of domestic and external politics of Ltd. | 
d " ee as a se cihis ate | Foreign Nations, while its Reviews, con- (Dept. E), 74, CHANCERY LANE, LONDON, || 
1 ag ‘Tonnage arriv t | tributed by writers of unequalled authority | 
Pes in 1908, in} 1 ae, Eaneeet “9 Exec | and up to date. 
i onna t 254.90 ‘ 1 Tihs Til pM tS an At , = ' [°c 
| £9.780.555. t 84} 935 ; Its Contributors LOANS 
| The Bonds of the 6 per cent. Loan of £150,000 | are among the most distinguished writers of = pen 
| raised j 1874 have beer paid { ith the ssp | the day, and aaietiin The Lane: ashire Shani Board is prepared to || 
ii ¢ x , et } ; ea he Gers), ANC | ARNOLD BENNETT. — Sripnry Low. receive LOANS secured by Mortgage on the Rates 
the an ial n h the ~ re —_ . : or th CLEMENTINA BLACK. Professor G. M. - = one, —" raphical C ounty. Rateable 
roe ; Se 2 ee eee Ne Oa eerie areca, ee ei aS MINCHIN. ; ’ ) 
oes : a e Ha ~ | R. B. Cunnincuame Granam. Professor GILBERT HENRY ALISON, Treasurer. | 
}} Board te ‘ , | Sre Samves Du Mer , County Offices 
I Aet of 1°08 siren that. for the purnose of | © SAMUEL VIL! MIURRAY J ’ 
- : ra ‘ +} —— S a8 a : oy ay Hal : t sae | G. Lowes Di KINSON, JOHN MASEFIFELD. Pre ston, 
~~" : , See ee eee a a c/o eae Meares H. W. NEVINSON. 
thereby authorised, the Board iall appropriate | , mM rere Mapted 
4 ; aaa ; S | RoGER Fry. Q. 
and pay to Commissioners, Lpp inted for the } ir- | R. L. Gates. Rt. Hon. G. W. E. 
pose 2 8 lance with the Harbours Act, 1908, | 30.4 GaLswoRTHY 
of the Dominion of New Zealand, a Sinking Fund i ; 


5 RUSSELL. eg t 
EDWARD GaRNETT. “Mark RUTHERFORD.”’ & 0 d 
nhnum on the aggregate amount | »., : . . e e . ° 
' 1 oe . - | T. R. GLovEer. G. BERNARD SHAW. ’ ’ 
A brokerage of 4 per cent. will 


| 
| | 
} 
| 73, ae Professor L. T. HopHovse. HERBERT TRENCH. 
it aimemenate ota tae cations bearing a Broker's | 3. A. Honeon. WiLLiam Watson. 9, Cloak Lane, Cannon Street, E.C. 
| stam] EVERY SATURDAY, 6a. 
| 
| | 
' 
| 
i 
' 


lhe £250,000 44 per cent. Debentu ires prev sii 
issued in London are ioted on the London Stock 
Exchange, and application will 





Civil, Mechanical, and Electrical 
PUBLISHING OFFICE— 


in due course be 





Engineers, General Contractors. 
™ le . an official quot "0 on of tl . a nt Issue. 14 HENRIETTA STREET, COVENT — made and Contracts executed 
be obtained from the Bankof New Zealand,1Queen | GARDEN, LONDON, W.C. | SOcRceeeneeeeee 
l I | OS SS i 
Victor tree E.C., and from Messrs J. & A. | J , . 
7 New York Correspondents: J.G.Wutte & Co. 
} Scrim ir, Threadneedie street, E.¢ opies of | I > ee . : 
tS dhe Ramarta of the Hashout Bees6 fer tht so 1203 JOURNAL OF Incorporated, 43-49 Exchange Place, 
to 191) i sive dof the Loan and Empowering 
it Ac yf OR j Amending Acts of iSlland 1912 | THE ROYAL STATISTICAL SOCIETY. | Telephones: 3306, 7 & 8, London Wall, 
an Har rs Act, 1908, can be seen at the New Series 9586 Central, 
| fice B s Solicitors, Messrs Paines, Blyth Vol. LXXVI.—Part 2. JANUARY, 1913. Telegrams : Whitterick, London, 
|; and Huxtable, 14St. Helen’s place, London, E.C., PRICE TWO SHILLINGS AND SIXPENCE, | Buenos Aires Office, Chacarita. 
at ‘ 4 hain hours. whilst the List Hendenhe Codes: { Western Union, Lieber's Ar. 
| Pe On THE Usk OF THE THEORY oF PROBABILITIES IN | °* 1A.B.C, sth Ed., Bedford McNeil. 
1 I \ 4 Si ISTICS RELATING re SoOcIETY. i ‘_ossssisiinmessaiihaeingeanheoetmenesieeeeeemeneeeaeacianiieeial 
| > ' : — THE PRESIDENTIAL ADDRESS OF PRoFEssor F. Y. | i te 
i ’ . EpGEWoRTH, F.B.A. elivered before ’ 
} | Cong PBAL' ‘Dative? “bclore he | THE PROGRESS OF THE NATION 
| SORCEeRS eee ees |. ee i a 
; : 7 eer | I EEDINGS ON DeceMBER 17th, 1912. In its various Social and Economic Relations from 
ae _ POWER CO. sds THe Rate or Interest on British AND ForEIGN | the beginning of the Nineteenth Century. 
|| FIR: r MO} HAGE SIX a CENT. 40-YEAR | INVESTMENTS. By R. A. Lehfeldt | By G. R. PORTER 
i is0 LD (> 5. re . . 
| 1HE CONSUMPTION OF ALCOHOLIC Liquors IN THE | A Completely New Edition Revised and brought 
cot ti aiaciaa Mls sateen tat Unirep Kincpom. By Augustus D, Webb, up to date 
| be AID on and after thatdate | _ 75°: {™#con.). | By F. HIRST (Editor of “ The Economist ’ 
lj} at ti ‘ ting House of Messrs William P, REVIEWS OF Books, Current Notes | ies Svo, xvi. +735 pp., 24@ net. 
|) Bonbright & Co., 16 Ge f eet, Mai House. ROYAL STATISTICAL SOCIETY, — 
rs. 9 Adelphi terrace, Strand, London, W.C, METHUEN & Co 
i! 


, _ -, Ltd., 36 Essex St., London, W.C. 
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| The Subscription List will CLOSE on or before TUESDAY, the 28th January. 
} mn 
| 





DOMINION OF CANADA. 





' 
{ 
1] 
} 
i 
' 


THE 


Edmonton, Dunvegan, & British Columbia 


RAILWAY COMPANY. 





| (Incorporated under Acts of the Parliament of Canada.) 
Offer of £738,356 First Mortgage 4 p2r cent. Debenture Stock. 
(Being the balance of the pr: t total authorised issue of # 1,433,3 
Due 1942. 
Unconditionally guaranteed as to both Principal ar d Interest by t 
Principal and Interest will be » in sterling at Lloy 
} Inter vill le by Warrant Half-yearly on the 16th da t } 
year. A Coupon tor {2 per Cent ila 


~ 


PRICE OF ISSUE £92 PER CENT. 





LLOYDS BANK, LIMITED, 72 Lom ] 
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ABRIDGED > PROSPECTUS. 


somrnron oF CANADA. 


‘ 

1) 

1 Tie < ription List will OPEN on MONDAY, ti i ol ary, 19 
i The Subscri » Li 

| 

ti} 

4 
| 


id will CLOSE on or before WEDNESDAY, 2gth day of January, 1913. 


January 25, 1913. 3 


THE TORONTO POWER COMPANY, “LIMITED 


Ontario, anad 


, AND 


THE TORONTO RAILWAY COMPANY. | 


! REDEEMABLE BY ANNUAL 
' 

} ] ] th the ¢ nsolidate 1 CGsuarante 
1} Ranking favi 7 ,w ful aid, with the Consolidated ‘ua . 
Debe e Stock, w 1 was quoted on January 2oth, 1913, wi 
Ww S-1 pa i I A 
| 

} wit Sian et 
i I c 48 J ( p i : Warr alf-y 

}} May 1 N i n L ; ing, I »_it 
il d r t f ate $4.864 z I pres t 

1) will carr full half-year’s interest payable 1 May rst, 191 

THE PRICE OF ISSUE IS 97 PER CENT. 
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